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THE NEW BANKRUPTCY BILL. 
WE referred in our last number to the new Bankruptcy Bill 
which had been introduced into the House of Commons. The 
fact that, since 1869, thirteen similar measures have come to an 
untimely end, precludes any very sanguine expectations as to 


the success of this last attempt, but the Bill of 1881 has at 
least started under exceptionally favourable circumstances. 
The fundamental defects of the existing system are brought 
every year into more startling prominence by the ever-increa- 
sing and appalling total of the amounts lost to the gio x 
and more especially to the mercantile community, owing mainly 
to the insufficiency of our Bankruptcy Law, as dishonest debtors 
in greater numbers find their way through its numerous loop- 
holes. <A practical waste of more than £20,000,000 a year is a 
_thing no nation can sit down under, so long as any remedy is 
available or even possible. The continued depression of trade 
has a tendency both to increase the strain, and at the same 
time to reduce the ability to bear it; so that the need for legis- 
lative bankruptcy reform may be said to have now reached.its 
culminating point. Then the Bill is in good hands, Mr. 
Chamberlain is obviously desirous of signalising his tenure of 
office by an accession of energy in the department over which 
he presides ; on his own merits no less than from the importance 
of the constituency which he represents, he carries great weight 
in the House; the Government have a large and obedient 
majority at their back; and the Opposition, ati oa Sir John 
Holker, have practically expressed their intention of not making 
a party question of the matter. Lastly, the Bill is in itself a 
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good one in principle. Its groundwork is the recognition and 
remedy of the patent blunders of the existing Bankruptcy Act, 
to which the present disastrous state of affairs is fairly referable. 
And yet it is perhaps unjust to call the provisions of our bank- 
tuptcy system, which have so signally failed, blunders : it is only 
when viewed in the light of their consequences that they can be 
so characterised. A failure may arise either from a theory 
being fallacious ab initio, or from reliance upon anticipations 
reasonable enough in themselves, but which experience does not 
justify. The policy of the Bankruptcy Act which has been the 
cause of so much loss and ruin was plausible enough on paper. 
’ Two methods of dealing with insolvent estates can each claim 
a nearly equal number of advocates and supporters—one is the 
official, the other the voluntary. It was deemed by many people 
an enlightened reform, tending to expedition and economy, 
when, in 1869, the care of insolvent estates was taken out of the 
hands of official assignees and the direct management of the 
Court, and entrusted to the management of the creditors—par- 
tially, in the case of bankruptcies proper ; entirely, in the case of 
liquidations and compositions. it might fairly have been sup- 


posed that creditors, the persons directly interested, might be 


relied upon to guard their own interests, and to do the work 
cheaply. Experience, however, and the successive reports of the 
Controller-General in Bankruptcy, to which we have frequently 
referred, show that this expectation is ill-founded. Even where 
the co-operation of creditors is merely ancillary, as in bank- 
ruptcies proper, that co-operation is most grudgingly rendered, 
as witness the small number of bankruptcies in which the 
creditors take the trouble to require security from the trustees ; 
and in liquidations the whole business practically drifts, from lack 
of energy on the part of the creditors, into the hands of solici- 
‘tors and accountants, whose remuneration, more or less directly 
fixed by themselves, swallows up pretty nigh all the estate. 
And the worst of the matter is that the existence of this state 
of affairs affords a ground for its continuance. Creditors hear 
of small dividends only being realised in liquidations, and, 
assuming by a hasty generalisation that the same result must 
necessarily occur in every case, will not waste time and trouble 
on the chance of some day obtaining a fraction of their claim. 
They write off the debt as a bad one, give their proxies to any- 
one who asks for them, and leave the whole thing to be dealt 
with by a clique of the debtor’s personal friends or by the ex- 
pensive professional experts in such matters. The advocates of 
the present system point proudly to the immense increase of 
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arrangements and the corresponding decrease of bankruptcies 
since 1869 as showing the appreciation by the public of the 
facilities afforded by the Act of that year, adducing as evidence 
that the predilection of creditors is really towards arrangements 
and not bankruptcies, notwithstanding that creditors have the 
power to convert arrangements fails beslecdgieles if they like. 
The far more probable explanation seems to be, that insolvents 
see such facilities and opportunities in arrangements, that they do 
not hesitate to institute them wherever such a course appears 
commercially convenient, and that creditors are too indifferent 
or too despairing to insist on their being changed to bankruptcies. 
Anyway, there were 7,167 liquidations, and 4,809 compositions 
in the year 1879; and in the face of this immense number it 
must be remembered that by the policy of the 1869 Act, if the 
creditors do not attend to and look after the administration of the 
estates, there is nobody else whose business it is to do so. In 
liquidations trustees are not accountable to the Court, and in 
composition there is no official supervision whatever. Hence, in 
a great measure, the disgraceful scandals which year by year are 
disclosed by the Controller-General’s report. It would be almost 
ludicrous, were it not so shameful, to hear of estates paying no 
dividend whatever, where the cost for administering is 46 per 


. cent., and of estates where the dividend was under one shilling 


in the £, with charges of 61 per cent. for administration. With 
such statistics before us, we are almost ashamed that the cry of the 
undesirability of reverting to officialism should have been raised 
in the House on the introduction of the new Bill. Officialism, 
so-called, affords some safeguard against dishonesty and extra- 
vagance, and it is this much-needed safeguard which Mr. . 
Chamberlain seeks to supply. And first, acting on what we 
have always maintained to be the right principle, he proposes 
to make all proceedings based on insolvency bankruptcies proper 
in the first instance. He would thus eliminate all the deleterious 
procedure of liquidation or composition at the instance of the 
insolvent, under sections 125 and 126 of the existing Bankruptcy 
Act, which has proved so fertile a source of chicanery and loss, 
and secure the deterrent influence of a bankruptcy being the only 
prospect before aman who recklessly incurs liabilities he cannot 
meet. 

The institution of official receivers attached to each Bank- 
ruptcy Court, but appointed by and responsible to the Board of 
Trade, who shall take possession and charge of the bankrupt’s 
estate immediately upon adjudication, is a great improvement 
on the existing procedure, The registrars in whom the property 
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of a bankrupt now vests in the first instance, have a great por- 
-tion of their time occupied with judicial functions delegated to 
them by the Judge, which must materially interfere with that 
immediate and assiduous investigation and assumption which 
afford the only chance of securing anything out of the wreck. 
But as we have before said, while dealing with the office of 
registrar, it would be well if Mr. Chamberlain would take steps 
.to prohibit practising solicitors from occupying this position, 
in County Courts the relation between registrars and the parties 
_who come before them being frequently such as to create 
awkwardness, if not suspicion. Some of the proceedings subse- 
quent to adjudication, such, for instance, as the statement of affairs 
_by the debtor and the first meeting of the creditors, are, under 
Mr. Chamberlain’s scheme, to be carried out within such circum- 
scribed periods as might be said to savour of haste; but insol- 
vencies are like diseases, only easy to deal with when treated 
in time. The proxy system, which, useful and even indispen- 
sable in itself, has been the medium of the grossest fraud, is to 
be restricted to its legitimate limits, and hedged round with 
safeguards against abuse. Propositions for composition or 
arrangement may be adopted at the first meeting of creditors, 
subject to the approval of the Court, or the creditors may appoint 
a trustee, 

The digest of the Bill, which was prepared by the Board of 
Trade, is printed at the end of this paper, which will show the 
general outline of the measure. It is proposed that liquidations 
of the existing type should disappear altogether, and with them 
the chief opportunities of fraud on the part of trustees, the only 
alteruative to a composition or scheme of arrangement being the 
continuance of the bankruptcy proper, the trustee in which, 
however dishonestly inclined, would find it exceedingly difficult 
to perpetrate any irregularity which was not brought to light 
through the stringent and intelligent supervision instituted by 
the Bill. One point in the scheme will, however, be the subject 
of considerable criticism on the part of bankers. It is pro- 
posed, under clause 28, that all moneys above £50 should be 
paid by the trustee into the Bank of England to the credit 
of the Paymaster-General, on whom the trustee is to draw for 
all payments, and by whom all his accounts will be audited 
every half-year. When it is remembered that a sum of about 
£5,000,000 is believed to be at this moment in the hands of 
professional trustees, it is obvious how necessary a reform of the 
existing system has become. But while fully recognising the 
advisability of trustees not being allowed to retain considerable 
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balances in their hands for undue lengths of time, we think that 
the arrangements proposed will hardly work well in practice, 
and that the best course would be to fix a specified time after 
which all sums might be paid into the Bank of England. 

The return to what we believe to be the wise principle of a 
modified officialism in bankruptcy, necessarily entails some 
additional expense for the increased staff. In addition to his’ 
official receivers, who, besides their functions as collectors and 
temporary trustees, are, like the Queen’s Proctor or the Public 
Prosecutor, to be continually on the watch for offenders against. 
the Bankruptcy Laws, and to make the Court acquainted with 
the antecedents of the persons coming before it, Mr. Cham- 
berlain proposes to have a judge of the High Court specially and 
exclusively assigned to bankruptcy business. The extra expense, 
however, would speedily be met by the interest on the undivided 
balances realised. 

Asa consequence of the abolition of arrangements, it naturally 
follows that every bankrupt would have to undergo a public 
examination; and the Bill further increases the list of disabilities 
attached to bankruptcy, which are, moreover, to be removed 
by annulment of the bankruptcy only and not by discharge. 
At the same time, Mr. Chamberlain would afford new facilities 
for annulling the bankruptcy and rehabilitating the bankrupt, 
on payment of his debts in full, or proof that his bankruptcy has” 
been caused by misfortune without any misconduct on his part. 
These are salutary and sound provisions. A bankrupt is a per-— 
son who, prima facie by his own fault or recklessness, has in- 
flicted a damage on the community ; and it is only just to all 
parties that he should be subjected to the strictest possible 
investigation in order that the measure of his guilt or inno- 
cence may be made clear, and his future treatment decided. 
Next, a man whose creditors have contemptuously sanctioned 
his discharge merely because they see no chance of getting any- 
thing more out of him, should not be permitted to take his place 
again in the world as though nothing had happened; while 
justice, no less than compassion, dictates the removal of the 


" stigma of bankruptcy from one who, having failed from no fault 


of his own, does everything in his power to restrict the results 
of his misfortune to himself. te 
There are some minor provisions in the scheme which will 
require consideration in its further stages. Under clause. 17 
a creditor is not to vote “in respect of any debt on or secured: 
by a current bill-of exchange or promissory notes held by him,” 
unless he values the same, in which case he may be compelled 
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to “give up the security for the benefit of the bankrupt’s’ 
estates, on payment of the value so estimated.’ This clause, 
as it stands, would be a great hardship to bankers. They would 
be compelled to put a value on the standing of parties to a bill 
or a promissory note, who might be their own customers ; and 
further inconveniences would arise. A similar mode of pro- 
cedure to that in use in Scotland on this point, would meet all 
the necessities of the case. These minor matters may, how- 
ever, easily be arranged. 

We wish to express our strong opinion that the present Bill 
is far the best introduced since 1869. Mr. Chamberlain has 
sedulously collected information and expressions of opinion from 
those best qualified to point out the defects of the existir g system 
and the probable remedies. He has not been deterred by any 
prejudice from utilising the work of the late Government, and 
honestly acknowledging his obligations; and, starting from sound 
princip es, he has brought to bear on the subject a shrewd 

usiness-like mind and large commercial experience. Apart 
from the other merits of the Bill, the importation of the Board 
of Trade as a constituent portion of the administration of bank- 
ruptcy will afford Mr. Chamberlain the opportunity of watching 
and regulating the working of his own measure at the outset, 
which is always an advantage; while the inclusion of the 
winding-up of the insolvent estates of deceased persons, and the 
additional facilities for putting the criminal law in motion, will 
ensure the benefits of centralisation and consolidation. Though 
the Bill, with a view to facilitate its passing, is cast only in the 
form of an amending Act, it would, in our opinion, go very far 
to remove from England the reproach of possessing the worst 
commercial legislation of any civilised country. It is, of course, 
possible that the Bill may fail to become law this Session, by 
reason of factious opposition or of neglect. Its collapse from 
either cause would be a national disgrace no less than a national 
calamity. 


DIGEST OF THE NEW BANKRUPTCY BILL. 


INITIATION OF PROCEEDINGS. 


All proceedings under the bankruptcy law are to be commenced by a 
bankruptcy petition: Liquidation by arrangement, and composition 
otherwise than under a petition, are abolished. 

P Aer petition may be presented either by a creditor or by the 
ebtor. 

The amount of debt sufficient to ground a creditor’s petition is lowered 
from £50 to £20, and a debt growing due gives a locus standi as petitioner 
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Execution for any amount, whether the debtor is a trader or not, and 
failure after fourteen days’ notice to pay a judgment debt, are acts of bank- 
ruptcy. But if a bankruptcy petition is grounded on an execution, it 
must be presented within fourteen days. 

Proceedings by debtors’ summons are abolished. 

As under the existing law, a receiver may be appointed at any time after 
the presentation of a creditor’s petition. The appointment operates as a 
stay of proceédings by independent creditors. 


EFFECTS OF ADJUDICATION. 


The adjudication stays independent proceedings, unless they have been 
previously stayed by the appointment of a receiver. 


PROCEEDINGS AFTER ADJUDICATION. 


Immediately on adjudication the property of the bankrupt vests in an 
officer of the Court, for whose appointment provision is made by clause 45, 
and who is to be styled the official receiver. But a special receiver and 
manager may, on application of the creditors, be appointed or continued. 
If no such appointment is made, the official receiver is not, without express 
order, to incur any expense beyond such as is requisite for the protection 
of the debtor’s estate, and he is to consult the creditors as to the mode of 
administering the estate. 

The bankrupt is to give to the official receiver full information as to 
the affairs, and in particular is to make out at once a statement of his 
assets and liabilities, which is to be open to the inspection of the creditors, 
but he is not to burden the estate by employing accountants. 


FIRST MEETING, PROOFS, VOTES, PROXIES. 


The first meeting is to be summoned for a day not later than seven 
days after the adjudication, unless a later date is for any special reason 
allowed. 

Proofs are to be sent in as soon as possible after adjudication, A 
creditor may amend his proof. 

The voting rights of bill holders are limited. 

Proxies are to be in an official form, and are not to be available except for 
a specified meeting. Provision is made for preventing the abuse of proxies 
by interested persons or for improper purposes. 


COMPOSITION OR ARRANGEMENT. 


At the first meeting the creditors have their choice between resolving 
on a composition or scheme of arrangement and proceeding with the 
bankruptcy. 

For the acceptance of a composition or arrangement there must be a 
preliminary resolution by a majority in number and three-fourths in value, 
and a subsequent confirming resolution, which must not be passed until 
the bankrupt has passed the public examination, nor until there has been 
circulated among the creditors a notice stating the terms of the proposal, 
and a report of the official receiver upon it. A composition must provide 
for a dividend of Ss, in £1. 

When a composition or scheme of arrangement has been accepted, the 
Court may approve it, but may withhold its approval if the proposal does 
not appear to be reasonable or calculated to benefit the general body of 
creditors, or if the bankrupt has been guilty of any such misconduct as 
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would justify the Court in withholding, suspending, or qualifying his 
discharge. 

The approval of a composition or scheme closes the bankruptcy so 
far as relates to the bankrupt’s estate, but does not discharge the bank- 
rupt. For this purpose an order of discharge must be obtained. 


AFPOINTMENT AND REMUNERATION OF TRUSTEE. 


If the creditors do not resolve on a composition or scheme of arrange- 
ment, they may appoint a trustee. The trustee must give security to the 
satisfaction of the Board of Trade, and the Board may object to his ap- 
pointment, on the ground thai he is unfit to act, or that he is rot likely to 
act in the interests of the creditors generally; with an ultimate appeal to 
the Court. 

When the assets do not exceed £3,000 the remuneration of a trustee 
appointed by the creditors is not to exceed a fixed percentage. In the 
case of larger estates the creditors may recommend, and the Board of Trade 
allow, special remuneration. 

If the Creditors do not choose to appoint a trustee the official receiver 
becomes the trustee. 

‘The committee of inspection must consist of creditors. 

* Restrictions are placed on the voting powers of the trustee and his 
friends in questions affecting his remuneration and conduct. 

. The creditors may ‘remove their trustee by ordinary, and not, as at 
present, by special resolution. They may also substitute a trustee of their 
own for the official receiver. The Board may remove a trustee for mis- 
conduct, subject to appeal to the High Court. 

A trustee or receiver is not to be allowed payment in respect of the 
performance of duties which ought to be performed by himself. All bills 
of solicitors, auctioneers, d&c., are to be taxed, - 


DIVIDENDS, RECEIPTS, ACCOUNTS, AUDIT. 


. The first dividend must, except under special circumstances, be declared 
within four montks from the conclusion of the first meeting of creditors, 
The trustee must pay all money.over £50 into the Bank of England to 
the credit of. the Paymaster-General, and must draw on the Paymaster- 
General for all payments. When the general cash balance to the credit 
of bankrupts’ estates is in excess of the requirements for bankruptcy 
purposes, the surplus is to be invested, and the income of the investments 
is to be carried to the consolidated fund for the purpose of meeting the 
expenditure out of public money in respect of bankruptcy proceedings. 
very trustee and receiver is to have his accounts audited half-yearly 
by the comptroller in bankruptcy. The accounts, when audited, are to 
be open to the inspection of the creditors. 
Every trustee and receiver is also to file half yearly with the comptroller 
a list showing and accounting for all the balances bohaging to the various 
estates for which he acts. 
Tho trustee is not to be released except after consideration of a report 
of the comptroller as to his accounts and of any objections urged by any 
creditor or other interested person against the proposed release. 


REAMINATION OF BANKRUPT. 
E bankrupt is to be publicly examined in Court as to his conduct 
meee 
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CLOSE OF BANKRUPTCY AND DISCHARGE OF BANKRUPT. 


A bankruptcy may be closed by order of the Court when composition or 
scheme of arrangement has been approved, or when the trustee reports 
that the property has been, as far as practicable, realised. 

On the close of the bankruptcy, or before, with the consent of the 
trustee and a specified-majority of the creditors, the bankrupt may apply 
to the Court for an order of discharge. Notice of the application is to be 
given to the creditors, On the hearing of the application the Court is to 
take into consideration the report of the official receiver as to the bank- 
rupt’s conduct and affairs, and may either grant the order unconditionally, 
or, on proof of certain acts of misconduct by the bankrupt, refuse or suspend 
it, or qualify it by conditions as to after-acquired property. These pro- 
posals are substantially identical with those contained in the Bill of the 
late Attorney-General. 

The provisions of the existing Act (section 54) under which an undis- 
charged bankrupt is protected for three years from the close of his bank- 
ruptcy are repealed, and machinery is provided for enabling a bankrupt’s 
after-acquired property to be recovered for the benefit of his creditors. 


ANNULLING OF BANKRUPTOY. 


The Court may annul a bankruptcy on payment of the bankrupt’s debts 
in full, or on proof that his bankruptcy has been caused by misfortune 
without any misconduct. 


CIVIL DISABILITIES OF BANKRUPTS. 


The position of a bankrupt peer under the Bankruptcy Disqualification 
Act, 1871, is assimilated to that of a member of the House of Commons | 
under the Bankruptcy Act, 1869, s, 121, by making mere discharge 
insufficient to rehabilitate him. 

_A bankruptcy adjudication, unless annulled, is to be a disqualification 
for election to the House of Commons, 
A bankruptcy adjudication, unless annulled, is also to be a disqualification 
for election to any “ public. office,’ as defined by the Corrupt Practices 
Bill ; and if the bankrupt is in office, his office is to be vacated unless the 

bankruptcy is annulled within two months, 


CRIMINAL LIABILITIES, 
The penal provisions of the Debtors’ Act are made applicable to a 
petition by a bankrupt, and the Court itself is given power to commit, so 
as to avoid the necessity of proceedings before a magistrate, 


SMALL BANKRUPTCIES. 


In the case of small bankruptcies, i.¢., where the assets.are expected to 
be under £300, a more summary procedure ~—- In these cases the 
official receiver will act as trustee, unless the tors speci 
appoint a trustee of their own, and will proceed to get in the 
wind up the estate as quickly as possible. 


ADMINISTRATIVE STAFF, 


The comptroller in bankruptey and his staff are to be part of the staff 
the Board of Trade, 


and the are to have power to appoint 
other officers as may be required for the exeoution of the Act, 
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to “give up the security for the benefit of the bankrupt’s” 
estates, on payment of the value so estimated.” This clause, 
as it stands, would be a great hardship to bankers. They would 
be compelled to put a value on the standing of parties to a bill 
or a promissory note, who might be their own customers ; and 
further inconveniences would arise. A similar mode of pro- 
cedure to that in use in Scotland on this point, would meet all 
the necessities of the case. These minor matters may, how- 
ever, easily be arranged. 

We wish to express our strong opinion that the present Bill 
is far the best introduced since 1869. Mr. Chamberlain has 
sedulously collected information and expressions of opinion from 
those best qualified to point out the defects of the existing system 
and the probable remedies. He has not been deterred by any 
prejudice from utilising the work of the late Government, and 
honestly acknowledging his obligations; and, starting from sound 
principles, he has brought to bear on the subject a shrewd 
business-like mind and large commercial experience. Apart 
from the other merits of the Bill, the importation of the Board 
of Trade as a constituent portion of the administration of bank- 
ruptcy will afford Mr. Chamberlain the opportunity of watching 
and regulating the working of his own measure at the outset, 
which is always an advantage; while the inclusion of the 
winding-up of the insolvent estates of deceased persons, and the 
additional facilities for putting the criminal law in motion, will 
ensure the benefits of centralisation and consolidation. Though 
the Bill, with a view to facilitate its passing, is cast only in the 
form of an amending Act, it would, in our opinion, go very far 
to remove from England the reproach of possessing the worst 
commercial legislation of any civilised country. Itis, of course, 
possible that the Bill may fail to become law this Session, by 
reason of factious opposition or of neglect. Its collapse from 
either cause would be a national disgrace no less than a national 
calamity. 


DIGEST OF THE NEW BANKRUPTCY BILL. 


INITIATION OF PROCEEDINGS. 


All proceedings under the bankruptcy law are to be commenced by a 
bankruptcy petition. Liquidation by arrangement, and composition 
otherwise than under a petition, are abolished. 

P : bankruptcy petition may be presented either by a creditor or by the 
ebtor. 

The amount of debt sufficient to ground a creditor’s petition is lowered 
from £50 to £20, and a debt growing due gives a locus standi as petitioner 
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Execution for any amount, whether the debtor is a trader or not, and 
failure after fourteen days’ notice to pay a judgment debt, are acts of bank- 
ruptcy. But if a bankruptcy petition is grounded on an execution, it - 
must be presented within fourteen days. 

Proceedings by debtors’ summons are abolished. 

As under the existing law, a receiver may be appointed at any time after 
the presentation of a creditor’s petition. The appointment operates as a 
stay of proceedings by independent creditors. 


EFFECTS OF ADJUDICATION. 


The adjudication stays independent proceedings, unless they have been 
previously stayed by the appointment of a receiver. 


PROCEEDINGS AFTER ADJUDICATION. 


Immediately on adjudication the property of the bankrupt vests in an 
officer of the Court, for whose appointment provision is made by clause 45, 
and who is to be styled the official receiver. Buta special receiver and 
manager may, on application of the creditors, be appointed or continued. 
If nosuch appointment is made, the official receiver is not, without express 
order, to incur any expense beyond such as is requisite for the protection 
of the debtor’s estate, and he is to consult the creditors as to the mode of 
administering the estate. 

The bankrupt is to give to the official receiver full information as to 
the affairs, and in particular is to make out at once a statement of his 
assets and liabilities, which is to be open to the inspection of the creditors, 
but he is not to burden the estate by employing accountants. 


FIRST MEETING, PROOFS, VOTES, PROXIES. 


The first meeting is to be summoned for a day not later than seven 
days after the adjudication, unless a later date is for any special reason 
allowed. 

Proofs are to be sent in as soon as possible after adjudication, A 
creditor may amend his proof. 

The voting rights of bill holders are limited. 

Proxies are to be in an official form, and are not to be available except for 
a specified meeting. Provision is made for preventing the abuse of proxies 
by interested persons or for improper purposes. 


COMPOSITION OR ARRANGEMENT. 


At the first meeting the creditors have their choice between resolving 
on a composition or scheme of arrangement and proceeding with the 
bankruptcy. 

For the acceptance of a composition or arrangement there must be a 
preliminary resolution by a majority in number and three-fourths in value, 
and a subsequent confirming resolution, which must not be passed until 
the bankrupt has passed the public examination, nor until there has been 
circulated among the creditors a notice stating the terms of the proposal, 
and a report of the official receiver upon it. A composition must provide 
for a dividend of 6s. in £1. 

When a composition or scheme of arrangement has been accepted, the 
Court may approve it, but may withhold its approval if the proposal does 
not appear to be reasonable or calculated to benefit the general body of 
creditors, or if the bankrupt has been guilty of any such misconduct as 
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would justify the Court in withholding, suspending, or qualifying his 
discharge. 

The approval of a composition or scheme closes the bankruptcy so 
far as relates to the bankrupt’s estate, but does not discharge the bank- 
rupt. For this purpose an order of discharge must be obtained. 


AFPOINTMENT AND REMUNERATION OF TRUSTEE. 


If the creditors do not resolve on a composition or scheme of arrange- 
ment, they may appoint a trustee. The trustee must give security to the 
satisfaction of the Board of Trade, and the Board may object to his ap- 
pointment, on the ground that he is unfit to act, or that he is not likely to 
act in the interests of the creditors generally; with an ultimate appeal to 
the Court. 

When the assets do not exceed £3,000 the remuneration of a trustee 
appointed by the creditors is not to exceed a fixed percentage. In the 
case of larger estates the creditors may recommend, and the Board of Trade 
allow, special remuneration. 

If the Creditors do not choose to appoint a trustee the official receiver 
becomes the trustee. 

The committee of inspection must consist of creditors. 

' Restrictions are placed on the voting powers of the trustee and his 
friends in questions affecting his remuneration and conduct. 

. The creditors may ‘remove their trustee by ordinary, and not, as at 
present, by special resolution. They may also substitute a trustee of their 
own for the official receiver. The Board may remove a trustee for mis- 
conduct, subject to appeal to the High Court. 

A trustee or receiver is not to be allowed payment in respect of the 
performance of duties which ought to be performed by himself, All bills 
of solicitors, auctioneers, &c., are to be taxed, 


DIVIDENDS, RECEIPTS, ACCOUNTS, AUDIT. 


. The first dividend must, except under special circumstances, be declared 
within four montks from the conclusion of the first meeting of creditors, 

The trustee must pay all money-over £50 into the Bank of England to 
the credit of the Paymaster-General, and must draw on the Paymaster- 
General for all payments. When the general cash balance to the credit 
of bankrupts’ estates is in excess of the requirements for bankruptcy 
purposes, the surplus is to be invested, and the income of the investments 
is to be carried to the consolidated fund for the purpose of meeting the 
expenditure out of public money in respect of bankruptcy proceedings. . 

Every trustee and receiver is to have his accounts audited half-yearly 
by the comptroller in bankruptcy. The accounts, when audited, are to 
be open to the inspection of the creditors. we 

Every trustee and receiver is also to file half yearly with the comptroller 
a list showing and accounting for all the balances belonging to the various 
estates for which he acts. 

The trustee is not to be released except after consideration of a report 
of the comptroller as to his accounts and of any objections urged by any 
creditor or other interested person against the proposed release. 


EXAMINATION OF BANKRUPT. 


Every bankrupt is to be publicly examined in Court as to his conduct 
and affairs, , ; 
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CLOSE OF BANKRUPTCY AND DISCHARGE OF BANKRUPT. 


A bankruptcy may be closed by order of the Court when composition or 
scheme of arrangement has been approved, or when the trustee reports 
that the property has been, as far as practicable, realised. 

On the close of the bankruptcy, or before, with the consent of the 
trustee and a specified-majority of the creditors, the bankrupt may apply 
to the Court for an order of discharge. Notice of the application is to be 
given to the creditors, On the hearing of the application the Court is to 
take into consideration the report of the official receiver as to the bank- 
rupt’s conduct and affairs, and may either grant the order unconditionally, 
or, on proof of certain acts of misconduct by the bankrupt, refuse or suspend 
it, or qualify it by conditions as to after-acquired property. These pro- 
posals are substantially identical with those contained in the Bill of the 
late Attorney-General. 

The provisions of the existing Act (section 54) under which an undis- 
charged bankrupt is protected for three years from the close of his bank- 
ruptcy are repealed, and machinery is provided for enabling a bankrupt’s 
after-acquired property to be recovered for the benefit of his creditors. 


ANNULLING OF BANKRUPTCY. 


The Court may annul a bankruptcy on payment of the bankrupt’s debts 
in full, or on proof that his bankruptcy has been caused by misfortune 
without any misconduct. 


CIVIL DISABILITIES OF BANKRUPTS. 


The position of a bankrupt peer under the Bankruptcy Disqualification 
Act, 1871, is assimilated to that of a member of the House of Commons | 
under the Bankruptcy Act, 1869, s. 121, by making mere discharge 
insufficient to rehabilitate him. 

A bankruptcy adjudication, unless annulled, is to be a disqualification 
for election to the House of Commons, 

A bankruptcy adjudication, unless annulled, is also to be a disqualification 
for election to any “ public.office,’ as defined by the Corrupt Practices 
Bill ; and if the bankrupt is in office, his office is to be vacated unless the 
bankruptcy is annulled within two months, 


CRIMINAL LIABILITIES, 


The penal provisions of the Debtors’ Act are made applicable to a 
petition by a bankrupt, and the Court itself is given power to commit, so 
as to avoid the necessity of proceedings before a magistrate. 

SMALL BANKRUPTCIES. 

In the case of small bankrupicies, i.e., where the assets,are expected to~ 
be under £300, a more summary procedure is adopted. In these cases the - 
official receiver will act as trustee, unless the creditors specially resolve to 
appoint a trustee of their own, and will proceed to get in the assets and 
wind up the estate as quickly as possible. 


ADMINISTRATIVE STAFF, 


The comptroller in bankruptcy and his staff are to be part of the staff of 
the Board of Trade, and the Board are to have power to appoint such 
other officers as may be required for the execution of the Act, 
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Certain officers termed official receivers are to be attached to each Court 
of Bankruptcy. They will be officers of the Court, but will be appointed 
by and act under the general authority of the Board of Trade. 

Their functions include some acts which are done by the registrars under 
the existing system, and, when it is possible, the services of the present 
registrars will be utilised. The principle of the proposed change is to 
separate judicial and administrative functions,and to commit the latter to 
officers acting under the superintendence of a responsible Department of 
State. 

The duties of an official receiver are generally— 

(a) to protect the interest of the creditors at an early stage of the 
proceedings by obtaining and giving them the information without 
which they are helpless, and which experience shows they are 
unable to obtain for themselves ; 

(b) to protect the interests of the general public by inquiring into, 
exposing, and providing for the punishment of fraudulent and 
reckless trading or culpable extravagance ; 

(c) to act as interim receiver of the bankrupt’s estate where no special 
receiver is appointed by the creditors. 

He will also receive and examine proofs and take such other formal 
——- as are required to be taken before the creditors are called 
together. 

The official receivers and other persons appointed by the Board will be 
paid out of public money, and the Exchequer will be recouped by means 
of fees and percentages. 


JUDICIAL STAFF. 


The London Court of Bankruptcy is to be merged in the High Court of 
Justice, but bankruptcy proceedings are to preserve their distinctive name, 
and are to be transacted by or under the direction of a judge specially 
appointed for the purpose. 

The power of the judge to delegate his functions to registrars is restricted 
by providing that every person is to have a right to have any particular 
question decided by the judge himself. 

There is to be power to transfer any question for trial from a local 
court to the High Court. 

An appeal is to lie from the High Court to the Court of Appeal, and 
from a local court to the Court of Appeal, with the bankruptcy judge 
sitting as member of it, 

MISCELLANEOUS. 


_ Provision is to be made, as under the Scotch law, for the administration 
in bankruptcy of the estate of a deceased person. 

Proposals are made for adjusting the conflict between the rights of 
execution creditors and of general creditors under a bankruptcy, and the 
evasion of the Bankruptcy Act by the device of seizing goods under a writ 
of elegit is to be prohibited. 

The position of the landlord with respect to the right to distrain is 
assimilated to that which he occupies under the Companies Acts in the 
case of a company in liquidation. 

_ The law as to undue preferences and as to disclaimer of onerous property 
is to be amended, and sundry proposals contained in the Bille of last 


Session, with respect to application of the Act to married women, and other 
matters, are adopted. 
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Provision is also made, as in the Bill of the late Attorney-General, for 
enabling the Crown to get in unclaimed or undistributed funds under the 
existing Acts. 

The Bill is, in accordance with the recommendations of the Committee 
of last Session, merely an amending Bill, and such parts only of the 
existing Acts as are superseded by, or inconsistent with the Bill are repealed. 
If the principles of the Bill are approved, and found on experience to work, 
it will be expedient, and probably easy, to pass a Bill consolidating, not 
merely the existing Acts, but so much of the statutory rules as does not 
relate exclusively to procedure, At present any attempt to do this is 
considered premature. 


> 
a 


THE SUPERABUNDANCE OF NEW JOINT STOCK 
ENTERPRISE. 


Avr the conclusion of our observations last month upon the 
current year’s heavy additions to new joint-stock enterprise, it 
was remarked, “ It is too early as yet to stem the current, and 
we know from experience there is only one efficient check 
to all these over-commitments, and that is—a rise in the value 
of money.’? Well, money is cheaper, and that, too, in the 
month of all others, out of the first nine, when it is generally 
dearest ; and it is but rational that the introduction of new 
securities should have continued as rapidly as before. Trade 
does not perceptibly expand. In many instances the prices of 
commodities have fallen considerably since the beginning of 
the year. Yet the expansion of joint-stock commercial enter- 
prise is startling, and the eagerness of people to invest has 
been increased by a further sharp rise last month in the market 
quotations of the older investments. There can be little doubt 
that the long-continued and extreme cheapness of money has 
greatly stimulated this influx ; and that so long as it remains 
at its present level, and the political aspect is as hopeful as it 
is now, and the Continental and American Stock Exchanges 
maintain their existing buoyancy, so long may we have to 
chronicle a superabundance of new joint-stock enterprise. That 
the foregoing observations are material in considering the 
duration of the present influx, must be admitted; but it is 
probable enough that for months to come the advertisement 
columns of our newspapers may be as filled with such novelties 
as they have latterly been. 

The condition of the Paris market is certainly more remark- 
able than our own. The influx of new securities in Paris has 
been even larger than in London. Apart from the vast 
subscription of £40,000,000 cash to the Government, the 
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Panama Canal scheme, and a host of great financial operations 
and loans (the bulk of them successfully floated), have filled 
France to overflowing with new securities of all kinds, and 
enormously extended speculation. Money, it is true, would be 
dearer in Paris were it not for the persistent action of the 
Bank of France; and thus the main preventive to over- 
commitments is well nigh as wanting in that centre as it is 
in this. 

During the past month, the flood of prospectuses with which 
our newspapers have been filled, has presented a very mis- 
cellaneous aspect. But there is one strongly-marked feature, 
and that isthe enormous number of mining concerns brought 
forward, many of them, at any rate, fully subscribed for. Now, 
there is much to be urged in favour of a rush of new gold 
mines. Gold is certainly in increasing request, and probably 
will be for years to come, despite the efforts of the bi-metallists ; 
and it is, perhaps, rather to be wondered at that the “ appreci- 
ation ”’ of the metal has not produced a “ rush” in this direc- 
tion before. Besides, there is something peculiarly fascinating 
in the history of the Indian gold-fields ; and, though probably 
very much British capital will be sunk and lost in that direction, 
the favour in which the Indian companies are held can at least 
be understood. It is a different thing with the large number 
of Cornish and other copper and tin mines brought out with 
such a considerable flourish during the past few months. 
Hardly any of these undertakings are new mines. Almost all 
of them have long been worked, and, if they once were 
profitable, have for years ceased to be so. Some have for 
many years ceased operations altogether. The days of Cornish 
tin and copper mining are, to a very great extent, over, and 
cannot be expected to return. The ten years ending with the 
crisis of 1866 were as favourable as any period of modern times 
in the history of British mining; but copper then averaged 
much over £100 a ton, and tin upwards of £120. There was 
also a short-lived start in 1872-3, when copper ran up to nearly 
£100 a ton, and tin to about £150. But the competition of 
Chilian, Cape, and Australian copper, and of Dutch, East Indian, 
and Australian tin, has now materially lowered prices, and, as we 
write, Straits tin can be purchased for £87 a ton, and Chilian 
copper for £58. English metal is generally worth a few 
pounds per ton more than these prices, but there is a vast 
difference between current quotations and those which were 
far from generally profitable either in 1863 or 1873. Besides 
which, Cornish mines have been worked for so many centuries, 
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that the metals are now only obtainable at considerable depths, 
and it is difficult to understand how these new English under- 
takings, in the present state of the metal market, can be said 
to have any raison d’étre. Yet we find investors foolish enough 
to aid in the re-opening of these worked-out mines, and there 
can be little doubt that in the vast majority of cases they will 
never see any return. 

The Hungarian 4 per cent. gold rentes, the subscriptions 
for which were received by the Rothschilds here and on the 
Continent on the 19th ult., was entirely a conversion loan, and 
cannot, therefore, be said to have increased our commitments ; 
but new railway issues, especially American, continue to flow in ; 
and there is an increasing speculative feeling in the market 
for insurance companies, many new ventures being fancied. 
Recently, too, a number of “dairy companies’? have been 
floated, stimulated, no doubt, by the success of the Aylesbury 
Dairy Company. 

But it will be unnecessary to extend the enumeration further, 
for that would, in a great measure, be a repetition of our 
observations a month ago. May has, however, still further 
developed a feature of the times ‘which had already become 
pronounced. A year anda half ago, it was well nigh impossible 
to float a small company, and scarcely any of them made their 
appearance. A short time back, a work upon investments was 
reviewed in this magazine, in which the following passage 
occurred : ‘ A decade in the life of the country’s large invest- 
ments has been passed in review, for the most part favourably ; 
but what can be said of the host of smaller ventures which 
have made their appearance since the passing of the Companies 
Act of 1862? Asa whole, they have done badly. It should 
be the rule of all investors to have nothing to do with a small 
company unless they can watch over and control its operations. 
Instances can be named where small companies have succeeded ; 
more where large ones have failed. But these are the excep- 
tions, and the rule is certainly the other way.” At the present 
time, nine-tenths of the issues brought before the public consist 
of small companies, with a still smaller working capital, in which 
the working expenses, directors’ and manager’s charges, etc., 
must be high in proportion, while private enterprise can, if the 
business is really found to be profitable, readily compete. It 
is for these reasons that investors should look with suspicion 
upon the bulk of the investments offering at the present day. 
The grand mission of joint-stock enterprise is that it is available 
where private means cannot be brought to bear ; and where the 
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two compete, we may depend upon it, the keener interest obtains 
the advantage. This magazine is assuredly no advocate of an 
over-loaded capital account, but that is a very different thing 
from an enterprise which could only be prosecuted successfully 
by means of a large capital. We must confess our predilection 
for large concerns, where joint stock enterprise is resorted to. 


ities 
—_ 





THE FRENCH COMMERCIAL TREATY. 


From one point of view it must be confessed our present com- 
mercial relations with France are disappointing and discouraging. 
When the Commercial Treaty of 1860 was concluded, the hope was 
that it would prove to be merely the first of a series of free trade 
measures. Other nations, it was believed, would be moved to 
follow the example of France, and a great breaking down of fiscal 
barriers to international trade would, it was thought, ensue. 
Unhappily, however, the expectations then formed have not been 
realised. Instead of abandoning their protective policy, many of 
the nations with whom our commerce lies have augmented their 
tariffs, and now France herself proposes a tariff which if adopted 
would greatly augment the duties upon most of our products. 
That this retrogression on the part of the State which we hoped to 
make our ally in the work of promoting commercial freedom, 
should cause keen disappointment, is natural. And it is possibly 
this disappointment that has imported into the discussion of the 
new French tariff an unusual degree of bitterness. But however 
that may be, it is at least certain that the French proposals have 
caused much unnecessary irritation. For it must be remembered 
that, retrograde although they seem, they mark a distinct advance 
on the part of the French nation towards free trade. The tariff 
of 1860 was altogether the work of the Emperor Napoleon. It was 
not only not approved of, but was bitterly resented by the people of 
France who, if they had been consulted, would, almost to a man, 
have refused to ratify it. Now, however, it is by the French 
people, through their elected representatives, that a new treaty is 
proffered to us, and that, a treaty which it is the avowed intention 
of its framers to make as nearly as possible the counterpart of the 
one in force. It is thus evident that much more liberal ideas now 
prevail in France than obtained twenty years ago; and the 
knowledge of this should keep us from indulging in useless re- 
criminations, and inspire us with the hope ofa still further im- 
provement in our commercial relations with France. 

It is true that, although the French Government profess to be 
desirous of making the new duties as nearly as possible the 
equivalents of those levied at present, the new tariff is in reality 
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much heavier than that now in operation. This occurs from the 
fact that it is wished to substitute specific for ad valorem rates, and 
that the calculations upon which the desired change is sought to be 
based are flagrantly erroneous. It would be out of place here to 
go into a minute examination of the new tariff, and a comparison 
of the proposed new duties with those levied under the existing 
arrangement. It must suffice to say that the effect of the suggested 
new scale would be to increase the duties on some classes of our 
cotton manufactures by about 100 per cent., and those in certain des- 
criptions of woollen goods by as much as 250 percent. Nor is it only 
because it enormously augments duties, that the new specific scale 
is objected to. There are, it is admitted, great difficulties in the 
way of the satisfactory working of our ad valorem tariff—a tariff, 
that is, under which a certain percentage of the declared price of 
the goods imported is demanded as an import duty. For one 
thing, it is often difficult to say what will be the market value of 
an article. That in many cases can only be definitely ascertained 
by actual sale. And even when prices are known, there is always a 
risk of the revenue being defrauded and honest traders handicapped 
by systematic under-valuations on the part of unscrupulous im- 
porters. But instead of being less open to objections and abuse, a 
specific scale such as the French Government now propose is in- 
finitely more objectionable and more inconvenient. As it makes 
weight an important element in fixing the duty, it causes coarse 
heavy goods to pay a much higher rate in proportion to their price 
than the finer and more expensive qualities. And by necessitating 
a minute examination of all imports, it leads to constant delays and 
disputes at the custom houses. Thus both on account of their griev- 
ously burdensome nature and because of the mode in which they are 
levied, the new duties are with perfect propriety denounced by our 
manufacturers, and we quite share the belief of the majority of 
merchants and traders that we would be far better without any 
treaty at all than with one which would prove almost prohibitive 
of trade. 

What we hope and believe however is, that in framing the new 
tariff the French Government have erred rather from ignorance 
than design, They have in all probability been misled by the ex- 
perts to whom the task of calculating the specific equivalents for 
the present ad valorem rates was entrusted. At all events, that is 
the view which, in justice to the French Ministers, we are bound to 
take and to act upon. However much their high-handed action 
in Tunis may have shaken confidence in them, we are not entitled 
to assume that in expressing their desire and intention to make 
the new rates no heavier than the old, they have been seeking 
wilfully, and of set purpose, to deceiveus. They must have known 
that their proposals-would be subjected to the most rigid scrutiny 
here, and that any attempt at deception would very speedily be 
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exposed and denounced. They have had every inducement therefore 
to be straightforward in their dealings with us, and until there is 
very clear proof to the contrary we must believe that their words 
have accurately expressed their real intentions. "We may fairly ex- 
pect therefore, that when we have laid before them clear proofs of the 
monstrous errors of the tariff calculations, and of the enormous en- 
hancement of duties which their scheme if adopted would effect, 
they will readily consent to modify their proposals so as to make 
them accord with their public assurances and promises. For that 
reason we are hopeful of a satisfactory issue to any negotiations 
that may be instituted, and we certainly fail to see sense in the 
suggestion that we, out of pique at a supposed breach of faith, should 
refuse to negotiate at all, That would be a childish course, which, 
if followed, would seriously injure ourselves ; and equally injurious 
would be any attempt to retaliate upon France by levying duties 
upon her products, You will not, for instance, compensate the 
cotton manufacturer for any loss he may sustain from the ex- 
clusion of his goods from French markets, by making him pay 
more for, say, the wine he drinks. By such a proceeding you 
will simply take money out of both his pockets instead of out 
of one only. 


— 
v 





THE GILBART LECTURES ON BANKING. 
DELIVERED AT KING’S COLLEGE, LONDON (sEssIon 1881). 


By Professor LEONE LEVI, F.5S.A., F.S.8., of Lincoln’s Inn, 
Barrister-at-Law, Doctor of Political Economy. 





PRIVATE SECURITIES, BILLS OF LADING, AND POLICIES 
, OF JTNSURANCE, 


Ir is scarcely to be expected that our merchants and bankers 
should possess any profound knowledge of mercantile law. Its 
principles are not, indeed, beyond their ken, yet the absence of a 
code, the want of all order in our statute and common law, and 
the complexity and uncertainty which mark the system in all 
its parts, necessarily induce all connected with business to 
depend for their legal requirements almost wholly on their 
solicitors as their legal advisers. It is perhaps better that the 
division of labour should obtain in this as well as in other de- 
partments of human industry; nevertheless, we might desire a 
greater diffusion of the first principles, the very elements of our 
commercial law, as a preservative against blunders, as a guard 
against the taking of any false step on momentous and sudden 
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exigencies. To the scholar, the philosopher, the divine, the 
study of law is all important. Public law, which lays down the 
foundation of order and balance in civil institutions; natural 
law, which defines the eternal principles of right and wrong ; 
the law of nations, which extends the principles of natural law 
to the reciprocal intercourse of independent States ; these are all 
branches of a science, the noblest which could engage human 
thought, one which exercises the best faculties of the soul and 
excites the cardinal virtues of the heart. But commercial law, 
second to no other branch of law for depth of reasoning and 
largeness of bearing, has the advantage of appealing especially 
to business men, as a law of the greatest practical interest, at 
once interesting and useful for the proper discharge of commer- 
cial duties. The portions of commercial law applicable to 
maritime commerce have often been presented in a separate 
form, as in the two Ordinances of Colbert, one for commerce 
and one for shipping ; but they are both intimately allied with 
commerce, the maritime specially regulating vast transactions 
in import and export. Bills of lading and policies of insur- 
ance are moreover negotiable instruments of great value on 
which bankers are often called to make large advances. 

In shipping and insurance law, the most essential contracts 
are the contract of affreightment, embodied in the charterparty 
and bill of lading, and the contract of insurance intended to 
secure property in ship and goods from the dangers of naviga- 
tion—the perils of the sea. The charterparty is a contract in 
writing, between the owuer or master of a ship and the freighter, 
by which the former hires or lets the ship or part of the 
ship under certain conditions, for the conveyance of the 
goods of the freighter to some particular place or places. A 
charterparty in commercial law is what an indenture is at 
common law. A bill of lading, on the other hand, is the formal 
receipt subscribed by the master of a ship in his capacity of 
carrier, acknowledging that he has received the goods specified 
in it on board his ship, and binding himself, under certain ex- 
ceptions, to deliver them in the like good order as received at 
the place and to the individual named in the bill or his assigns, 
on his or their paying him the stipulated freight. When goods 
are sent by a ship hired by a charterparty, the bills of lading 
are delivered by the master to the merchant by whom the ship 
is chartered. When they are sent bya general ship, that is by 
a ship not hired by charterparty, but employed as a general 
carrier, each individual who sends goods on board receives bills 
of lading for the same. Inall cases, therefore, the bill of lading 
' VOL, XLI. 32 
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is the evidence of and title to the goods shipped. Insurance is 
a contract whereby the insurer, be it a company or an individual, 
undertakes, for a certain consideration, to indemnify the insured 
against any loss incurred from fire in fire insurance, or from 
the perils of the sea in marine insurance, or to pay a certain 
sum on the death of the insured as- in life insurance. The 
principles of insurance rest on the order and law which obtain 
over all natural phenomena. “ Chance,”’ said the illustrious 
Quetelet, ‘a mysterious word which has been too much abused, 
ought only to be considered as serving to conceal our ignorance, 
being a phantom which exercises a most absolute empire over 
the vulgar mind, habituated to consider events only as insulated 
facts, but which are annihilated before the philosopher, whose 
eyes embrace a long series of events, and whose observation is not 
deceived by irregularities which happen before his steady view, 
when he is enabled to take a position sufficiently elevated to 
seize the laws of nature. These laws are eternal and immutable 
as the intelligence from whence they flow. It is not in our 
power toalter them ; but it is the privilege of man to search for 
and to seize them amidst the numberless anomalies which they 
seem to present.” 

With the contract of charterparty and bills of lading, or with 
the contract of insurance, in all their requirements, we are not 
now at present concerned. Our object is to consider to what 
extent a banker can rely for advances on the security of a bill 
of lading and a policy of insurance. What elements of risk do 
they contain? What safeguards should a banker take in 
making advances on such securities? These are practical ques- 
tions, and I invite your attention to them, and to some cases 
which have arisen illustrative of the law on the subject, in the 
hope that they may be useful to you in your daily business. 
In our days, when everyone is anxious to turn over his capital 
as often as possible, our merchants will not and cannot wait for 
the realisation of a consignment of goods till their arrival and 
sale, but immediately upon their shipment he draws a bill on the 
same for advances or otherwise on the consignee, who in turn 
procures from a banker help to meet such acceptances on the 

ledge of the bill of lading and policy of insurance. Is it safe 

or a banker todo so? There is no question on the right of 
the holder to transfer or assign the bill of lading and policy of 
insurance. The bill of lading clearly expresses that the goods 
shall be delivered to the consignor or his assigns, or to a certain 
person, or order, or assigns, words which make the bill of lading 
a negotiable instrument, and thus, in virtue of such assignment, 
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the property in the goods passes to the indorsee of the bill of 
lading. ‘Till recently, though the endorsement transferred the 
property-in the goods, it did not transfer the contract between 
the original parties, and, therefore, the assignee of the bill of 
lading could not maintain an action founded upon that contract. 
But by an Act passed in 1855* the distinction was removed, by 
providing that every consignee of goods named in a bill of lading 
and every endorsee of a bill of lading to whom the property 
therein mentioned shall pass, upon or by reason of such consign- 
ment or endorsement, shall have transferred to and vested in 
him all right of suit, and be subject to the same liabilities in 
respect of such goods as if the contract contained in the bill of 
lading had been made with himself, And so at present an 
endorsee of a bill of lading has the same rights and liabilities 
as if the original contract had been made with him. 

The bill of lading being in effect a contract to carry goods 
from one port to another, it might be considered as exhausted 
as soon as the vessel has arrived at the port of destination, 
and has landed the cargo in the consignee’s warehouses. 
The exigencies of commerce, however, on the one hand, 
which require the immediate unlading of ships without regard 
to the convenience of the consignee, and the need on the other 
hand of protecting the owner of the ship for the due payment 
of freight, have suggested the use of sufferance wharves in 
London, where goods may be deposited with the understanding 
that goods so landed and warehoused shall, in all respects, be 
considered as in the charge and custody of the master and 
owner of the ship from which, or out of which, the same shall 
be so landed, in the same manner, in all respects, as if such 
goods had remained on board such ship, and shall remain 
subject to the same rights, claims, and liabilities for freight, or 
otherwise, as such goods were subject to whilst the same were 
on board such ship, and before the landing thereof, and may be 
detained until the person applying for the delivery or transfer 
thereof shall have paid the freight, wharfage, warehouse rent, 
and other charges payable thereon, or shall have delivered to the 
said master or owner, or his agent, a duplicate of the bill of 
lading, which shall have been signed for the same at the port 
of lading. 

In like manner, the policy of insurance is clearly a trans- 
ferable instrument. The policy contains a clause stating that 
the insurance is made in the name of the insured, and in the 
name or names of all and every other person or persons to 


* 18 and 19 Vict., c. iii. 
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whom the same. doth, may, and shall appertain, in part, 
or in all. But to remove all ambiguity, it was enacted* 
that whenever a policy of insurance on any ship, or on any 
goods, or on any freight, has been assigned, so as to pass the 
‘beneficial interest in such policy to any person entitled to the pro- 
perty thereby insured, the assignee of such policy shall be entitled 
to sue thereon in his own name ; and the defendant in any action 
shall be entitled to make any defence which he would have 
been entitled to makeif the said action had been brought in the 
name of the person by whom or for whose account the policy sued 
upon was effected. 
Supposing, then, the bill of lading and policy of insurance 
lawfully transferred to a banker in consideration of advances, 
what other danger must he guard himself against? The first 
and most natural question is, what security has the banker that 
the goods are on board the ship. Till lately the master, by 
‘signing the bill of lading, “ contents unknown ” or the like, left 
a good deal of uncertainty as to the real quantity of merchandise 
shipped. But by the Act on bills of lading, already quoted, 
it was provided that whereas it frequently happens that the 
goods, in respect of which bills of lading purport to be signed, 
have not been laden on board, and it is proper that such bills 
of lading, in the hands of a bond fide holder for value, should 
not be questioned by the master, or other person signing the 
same, on the ground of the goods not having been laden, 
therefore, every bill of lading in the hands of a consignee or 
endorsee for valuable consideration, representing goods to have 
been shipped on board a vessel, shall be conclusive evidence of 
such shipment, as against the master or other person signing 
the same, notwithstanding that such goods, or some part thereof, 
may not have been so shipped, unless such holder of the bill of 
lading shall have had actual notice, at the time of receiving the 
same, that the goods had not been in fact laden on board: pro- 
vided that the master, or other person so signing, may exonerate 
himself in respect of such misrepresentation, by showing that 
it was caused without any default on his part, and wholly on 
the part of the shipper, or of the holder, or some person under 
‘whom the holder claims. For instance, in a recent case, a 
certain Katinaki bought, in Constantinople, a quantity of lamb- 
_ skins, to be shipped on board the steamship brende, of which 
- Boyland was master, from Constantinople -to London.. What 
quantity he had so bought did not appear. The vendor, 
acting as Katinaki’s agent, proceeded to ship a large quantity 


* 31 and 32 Vict., c. 36. 
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of bales of skins, and, as these were put on board, he and the 
mate of the ship kept count of them. A dispute then arose as 
to the number marked K which had been shipped. The vendor 
alleged that 69 bales had been shipped, and the mate that only 
65. Therefore the mate, in giving his receipt, put down that 
69 bales were received, with a written mark thereon, “ four in 
dispute,”’ by mistake for “ four less in dispute.’ A bill of lading 
was drawn up, which said, “Shipped 119 bales skins, being 
marked and numbered as in the margin’; and in the margin, 
““K 69, L. 18, B 32; K four bales more in dispute, if on board te 
bedelivered.” The bill of lading was brought to Boyland, who, 
on comparing it with the mate’s receipt, signed it, and having 
been endorsed to Valieri, he demanded delivery according 
to its terms. It then turned out that there were only 65 bales 
marked K, but Valieri claimed to be entitled to have at least 69, 
and four more if it turned out that they were on board. The 
jury found a verdict for the captain, and the judge held that 
the taking of such receipt by the vendor was evidence for the 
jury of fraud in him, and the shipper could not separate him- 
self from the effect of his act. It will be seen that the Act 
makes the master responsible that the goods have been put on 
board, but that it did not extend the same responsibility to the 
owner of the vessel. 
When the bill of lading is duly transferred, bond fide, and for 
value, the banker need not be afraid of the goods being seized 
under a stoppage tx ¢ransitu. Numerous cases have abundantly 
established the principle that though the consignee named in 
the bill of lading should become insolvent, without having 
paid for the goods, yet, his assignment, made for a valuable con- 
.sideration and without notice to the assignee that the goods were 
not paid for, or that they were paid for by bills sure to be dis- 
honoured, pass them absolutely to this assignee, and deprive the 
consignor of his right to stop 7” transitu, which, as against the 
original consignee, he might have exercised. Let the banker 
be certain that he has got in his hand a regwarly transferable 
and transferred bill of lading purporting to represent merchan- 
dise on the way to this market, morally certain that the 
merchandise has heen laden in the ship under the responsibility 
of the master, and certain also of his having become a bond fide 
transferee of the same, and he need not fear any loss of the 
goods by stoppage in transitu. And yet there is one more danger. 
from which a banker must protect himself if he can. 
At the end of the bill of lading, a clause appears before the 
signature of the master, as follows:—“In witness whereof, I 





466 The Gilbart Lectures on Banking. 


the said master of the said ship, have affirmed to three bills of 
lading of this tenour and date ; any of which bills being accom- 
plished, the other two are to be void.” There are sometimes 
three, and sometimes four copies of the same instrument in 
existence, any of which might be sufficient for the claim of the 
merchandise on the arrival of the ship. What if, after a banker 
has made advances on one copy of the bill of lading, another 
person holding another copy, should succeed in carrying away the 
booty ? Can the banker assert his rights as against anyone else ? 
Two cases have taken place recently illustrative of this question. 
In August, 1864, Messrs.Souza & Co., of Madras, shipped in India, 
277 bales of cotton, by the vessel Accestus, for London, and 
received from the masier a bill of lading in three parts, each of 
them signed by the master, making the cotton deliverable in 
the port of London, to Messrs. Souza & Co., or order or assigns, 
he or they paying freight. Messrs. Souza & Co., consigned the 
cotton to Messrs. Azeman & Co., at London, and drew bills of 
exchange against the cotton, which they got discounted by the 
Chartered Mercantile Bank, in India, depositing with the bank, 
as security, the bills of lading, each of the three parts of which 
they had previously endorsed in blank. On the 31st of January, 
1865, the Accestus arrived at London with the cotton, and on 
the 2nd February a Mr. Abraham, to whom Messrs. Azeman 
had transferred their business, made an entry of the cotton at 
the custom house for the lading and warehousing of it at Cotton 
Wharf, which is a public sufferance wharf. The cotton was 
landed on the 7th February, and warehoused, subject to a 
stop for freight lodged by the master. In February, Abraham 
instructed Messrs. Barber & Co., as his brokers, to sell the 
cotton, and gave them a sampling order on the wharfinger. 
And on the 4th March, Abraham applied to Meyerstein for 
an advance to meet bills to take up the cotton. Meyerstein 
having agreed to make such advance, gave to Abraham « cheque 
for £2,500, and he paid the same to the London branch of the 
Chartered Mercantile Bank of India, for the amount of the 
remaining acceptances of Azeman & Co., by which he obtained 
the three parts of the bill of lading for the cotton, two of 
which he sent to Meyerstein. Meyerstein did not ask for the 
third part of the bill of lading, believing that such part was 
retained by the captain of the vessel. But soon after this, on 
the 6th March, Abraham obtained £1,500 from Messrs. Barber, 
on the deposit of the third part of the bill of lading, and 
the day after £700 more, when the freight was paid, and 
the stop removed. When Messrs. Barber made these advances, 
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they had no notice of the transactions which had taken place 
between Meyerstein and Abraham, but as soon as Meyerstein dis- 
covered what had been done, he gave Messrs. Barber notice that 
the bill of lading had been transferred to him as security for 
advances. On the 11th, the third part of the bill of ee as 
which had heen pledged with Barber, was lodged by them at 
the wharfingers, and on the 13th they applied for the cotton, 
which had been sold for £2,848. Abraham absconded on the 
discovery of these facts, and Meyerstein sued Messrs. Barber 
for the proceeds of the cotton. Was Meyerstein entitled to the 
same, or Barber? On behalf of Barber it was pleaded that 
Meyerstein had no valid prior endorsement of the bill of lading 
in his favour; that the bill of lading ceased to have effect as 
negotiable bills of lading on the landing and warehousing of the 
goods in Abraham’s name, that the property in the goods had 
passed to Barber on the transfer of the goods into their name 
by the wharfinger, the depositary. On behalf of Meyerstein it 
was replied that it was not necessary that all the parts of the 
bill of lading should be handed over to make the transfer valid. 
That their landing and warehousing in the wharf, under the 
Act, had no effect in changing the property, and that the goods 
£0 placed were as if they had remained or board the vessel. 
The judge decided in favour of Meyerstein. He would not 
admit that the bill of lading was spent, or that it ceased 
to be a security because the ship had touched the land, and the 
goods were ashore. ‘The bill of lading was in force so long as 
complete delivery had not taken place. In the absence of any 
fraud, it being admitted that Meyerstein advanced his money 
upon the security of a bill of lading, and was induced to take a 
bill of lading as being a valid and operative bill of lading at the 
time, and that he had no notice of any circumstance to invalidate 
that bill of lading, its force was not spent, but still retained 
its specific properties, which are imparted to a bill of lading by 
law. Therefore, having as valid a pledge in his hands as if the 
cotton itself had been delivered to him, Meyerstein was en- 
titled to the amount. Messrs. Barber appealed against this 
decision to the House of Lords, and they once more lost the 
case. Lord Hatherley, then the Lord Chancellor, laid down, 
substantially, the following propositions: That where goods are 
at sea, the parting with the bill of lading, which is the symbol 
of the goods, is parting with the goods themselves. That the 
same principle applies to goods, which for the convenience of 
parties, have been landed at a sufferance wharf. That as long 
as the engagement of the shipowner has not been completely 
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fulfilled, the bill of lading is a living instrument, and the transfer 
of it for value, passes the absolute property of the goods. That 
such engagement has not been fulfilled, when the goods, though 
actually landed at a wharf, are subject to a stop order. That 
the person who first gets the bill of lading, though only one of 
a set of three, gets the property which it represents, and he 
need not do any act to assert his title, which the transfer of the 
bill of lading itself renders complete, and that any subsequent 
dealings with the others of the set are subordinate to the rights by 
that one. That though the shipowner or wharfinger, having no 
notice of the transfer of one bill of lading, may be excused for 
delivering the goods to a person who produces to him another 
bill of lading, which has in reality been subsequently taken, 
that does not affect the goods as between the holders of the two 
bills of lading. 

Still more recently, in 1878, another case of importance of 
the same character was tried, and with similar results. On 
the 15th May of that year, Messrs. Glyn, Mills & Co. advanced 
the sum of £13,000 to Messrs. Cottam & Co. upon the security 
of a large quantity of produce of which they were the consignees 
and owners, and the bills of lading representing which they 
endorsed and delivered to Messrs. Glyn by way of collateral 
security for the advances. A part of the produce consisted of 
sugar, which had been shipped at Jamaica, and was then at sea, 
on board the Mary Jones. The bill of lading thus endorsed 
and delivered, had been as usual signed by the master in a set 
of three. They were dated April 15th, and represented the 
goods as deliverable to Cottam and their assigns, one of which 
bills being accomplished the rest to stand void Cottava trans- 
ferred the first of the set to Messrs. Glyn, and it was the only 
one Which they ever endorsed. Contemporaneously with the 
advance, Messrs. Cottam & Co. signed a memorandum of deposit 
of the goods, by which the advance was made repayable on 
July 1th, liberty was given to Glyn to realise the goods in 
the event of default, or other cause of need, and the memorandum 
contained provisions for the insurance of the goods by Cottam & 
Co., against fire, and for the application of the money recovered 
under the policy in part liquidation of the advances. The Mary 
Jones arrived in London on the 28th May, and on that day 
Cottam made entry of such goods on board, and the goods were 
landed and placed in custody of the East and West India Dock 
Company. On the same day, the master lodged with the dock 
company a copy of the manifesto of the cargo, at the foot of 
which he signed an authority to the dock company to deliver 
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the goods to the holders of the bill of lading. On the following 
day, he directed them notice to detain the cargo until the freight 
should be paid. On the 31st, the consignee of the goods, Cottam 
& Co., having produced and lodged with the dock company the 
second part of the set of three bills of lading, the dock company 
entered Cottam & Co. on their books as enterers, importers and 
proprietors of the goods. On the 7th June the stop for freight 
was removed, and the goods remained in the dock company’s 
warehouse until the 28th July, when they delivered them 
to Messrs. J. & E. Williams for their use under delivery order 
signed by Cottam & Co., who had filed a petition for liquidation. 
The delivery was made without the knowledge of Glyn, and 
when Glyn applied to the dock company for the goods, they 
‘discovered the dealings which had taken place. Upon this, 
Messrs. Glyn & Co. sued the East and West India Dock Com- 
pany for the recovery of the amount, and the question was who 
should suffer under the circumstances—Messrs. Glyn & Co., or 
the East and West India Dock Company? The authority con- 
ferred on the dock company by the master, was to detain the 
cotton until payment of the freight, and then to deliver to the 
holder of the bill of lading. But who was the real holder 
thereof? As decided in the case of Meyerstein v. Barber, the 
real holder was the person who first got the bill of lading, the 
one of the set. It seems hard that the dock company should 
be liable for delivery upon the production of the second part of 
the bill of lading, without any knowledge of a previous endorse- 
ment, Yet the dock company should have noticed that the 
part so produced was conspicuously marked “ second,’’ and they 
should have required the production of the first part, which, as 
is well-known, is universally sent to the consignee, and in case 
of the non-production of that, they should have taken an indem- 
nity before delivery. By their not taking such precaution, the 
dock company recognised a title, and assumed and executed a 
dominion over the cotton, utterly inconsistent with the rights 
.of Messrs. Glyn & Co., as proprietors, which are to take such 
cotton wherever and when they pleased. And so the court held 
. that the dock company were liable in an action by Messrs, Glyn 
for the value of the goods, since by delivering the goods upon 
the order of Cottam & Co., they had acted in a character beyond 
that of mere warehousemen, and were guilty of conversion. 
However, the Dock Company appealed, and the Lord Justices, by 
a majority, reversed the decision of the Queen’s Bench. Certain 
propositions were well established, and were not called into 
doubt :— 
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That the effect of the delivery by Messrs. Cottam to the 
plaintiffs on the 15th May, of one endorsed bill of lading, the 
other parts of the original set of three not having been pre- 
viously dealt with, was to pass to the plaintiffs the property 
represented by it, and confer upon them the right of the posses- 
sion of such goods upon the arrival of the Mary Jones, sub- 
ject to the payment of freight. 

That it was immaterial that the bill of lading endorsed was 
the first, or rather that numbered as first of the set, that the 
plaintiffs would have acquired an equally good title to the goods 
if the bill of lading so endorsed had been that numbered second 
or third of the set, provided it had not been previously dealt 
with. 

That it was not necessary for the plaintiffs to give any notice 
to the master of the Mary Jones or to the defendant as 
owners of the docks, when the goods were warehoused after 
being landed from the vessel, or to do any other act in order to 
perfect or assist their title to the goods as against} persons 
acquiring possession of or laying claim to the same under any 
subsequent dealings with the other parts of the bill of jlading, 
or any delivery order obtained from the consignees or any 
person claiming under them. 

The question was not whether the property had not passed to 
Messrs. Glyn, but whether the dock company had been guilty of 
a conversion in ignorance of the contract that passed the property 
from Messrs. Cottam to Glyn & Co. According to the majority of 
the judges, the shipowner or master would have been justitied 
to deliver the property to Cottam on the production of the bill of 
lading and tender of freight. And ifso, then the dock company 
were equally entitled to do so, so long as they had no notice of 
any claim or right other than that of the person from whom they 
received the same bill of lading and tender of freight. Even if 
Cottam had no power to receive the property, Messrs. Glyn 
permitted them to have the appearance of it. Messrs, Glyn 
neglected to assert their rights in time and they lost the property. 
Indeed, the bill of lading is at best only a collateral security, 
for a banker cannot safely rely on the sale of the merchandise, 
with all the chances of the rise and fall of the market as a good 
banking security, to say nothing of the danger of the insurance 
from wmisrepresentatiuns or breaches of warranty. Still 
worse, in many respects, than the bill of lading, is a delivery 
order, or a dock warrant as a security for debt, for the 
delivery order is not negotiable like a bill of lading, and 
the endorsement of it, to a sub-purchaser, will not transfer a 
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right of property to the sub-purchaser, so as to destroy the 
original seller’s right of retention. It operates merely as an 
authority to the party in whose custody the goods are, to give 
delivery to the party having right to the note, and unless the 
sale be intimated to the actual custodians of the goods, no change 
in the ownership will be held to have taken place. 

Mr. Gilbart, who was ever on the side of caution in matters 
of banking investments, said advances upon securities such as 
these, must be considered as beyond the rules which prudent 
bankers lay down for their own government: they can only be 
justified by the special circumstances of each case. In advancing 
upon bills of lading, the banker must see that he has all the 
bills of the set, for if he has not all, the holder of the absent bill 
may get possession of the property. It is also necessary that 
he have the policy of insurance, that in case the ship be lost, he 
may claim the value from the insurers. In advances upon dock 
warrants, the banker should know that the value of the goods 
is equal to his advances, and will also give him a margin as a 
security against any fall in the market price. But, in truth, no 
banker should readily make advances upon such securities. Now 
and then he may take them as collateral security for an advance 
to a customer who is otherwise respectable ; but if a customer 
requires such advances frequently, not to say constantly, it 
shows that he is conducting his business in a way that will not 
ultimately be either for his own advantage or that of his banker. 

A banker should never make any advances upon life policies. 
They may become void, should the party commit suicide, or die 
by the hand of justice, or in a duel, or if he go without permis- 
sion to certain foreign countries, The payment may be disputed, 
upon the ground that some deception or concealment was prac- 
tised when the policy was obtained. And in all cases they are 
dependent upon the continued payment of the premium. Some 
insurance companies make it a rule, that an assigned policy, or 
a policy taken out by one party on the life of another, shall not 
become vitiated by death from suicide. But even if this source 
of danger were removed, there are too many conditions and 
contingencies in the contract of insurance to render the policy a 
good banking security. 

Good banking securities, what arethey? Securities, valuable 
in themselves, and not contingent on the fulfilment of any con- 
ditions whatever. Securities, readily convertible in the market. 
Securities, not subject to great oscillations of value. Securities, 
above all, resting on the high moral character and known 
solidity of old and respected customers of the bank. Go beyond 
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these, extend the range of your operations beyond what pru- 
dence and caution will sanction, and you place the bank and the 
entire community in imminent danger. 
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THE INSTITUTE OF BANKERS. 


Tux Third Annual General Meeting of the Institute was held on 
the 18th May, when the report of the Council and the Treasurer’s 
accounts were received, and the officers were elected for the ensuing 
year. Sir John Lubbock, Bart., took the chair. 

The following opening remarks of the report indicate the pro- 
gress of the Institute to be satisfactory :— 

“The Council congratulate the members on the highly satisfactory 
progress of the Institute during the period which has elapsed since 
the last annual meeting. The register of members now contains 
the names of— 

8 Life Fellows. 
315 Fellows. 
3 Life Associates, 
420 Associates. 
1,020 Ordinary Members. 
The list of the names, which was given in the Journal for March last, 
will clearly show the influential support which the Institute has 
received, not only throughout the United Kingdom, but also in the 
Colonies. 

It will be noticed that, whilst there is a considerable increase in 
the number of Fellows and Associates, there is a decrease in the 
number of Ordinary Members. 

This may, in a measure, be attributed to the increase in the sub- 
scription of the latter class, the necessity of which was clearly 
shown at the last annual meeting, and also to the alteration in 
Clause V. of the Constitution, which enables those Ordinary 
Members and others who possess the necessary qualifications, to put 

‘themselves forward for election as Associates.” 

Prior to the annual general meeting, a paper was read by Sir 
Richard Temple, Bart , G.C.S.I., on “ The General Monetary Prac- 
tice amongst the Natives of India, with some estimate of the use 
and probable future of absorption of silver as coin; and an account 
of such practices amongst the natives as have a banking character, 
and lead up to the larger banking operations of the country.” 

Sir R. Temple said that the ancient coins of India formed an his- 
torical record of priceless value, and had rescued from oblivion many 
dynasties which would otherwise have been forgotten. Among the 
original Hindoos the coinage was in gold, because in southern India 
they had the gold mines about which so much was heard, The 
Mohammedan sovereigns developed the silver coinage, and paid 
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great attention to the copper coinage. Our ideas of ‘legal tender ” 
were not understood by the ancient native states. They had a 
concurrent standard of gold and silver, each metal being practically 
current to unlimited amounts. The East India Company put an 
end to the Indian currency, and instituted the rupee. In 1865 
proposals were heard for making gold the sole legal tender to an 
unlimited amount, but the recent tendency was again towards the 
ancient bi-metallism of the country. The British mints had been 
reduced to two in the whole of British India, The possibility of 
political revolution was always present to the minds of the people, 
and consequently their coinage was used partly for purposes of cir- 
culation and partly for hoarding. In some respects the necessity 
for circulation was reduced by the primitive system of barter among 
the natives. There was a medium of circulation represented by 
cowrie shells from the Bay of Bengal. Of these shells 3,200 go to 
a shilling, and 266 toa penny. The national income amounted to 
£250,000,000, and the external trade to £125,000,000. The value 
of the internal trade was probably greater. The best opinions 
had put the amount of silver coin at present in circulation at 
£200,000,000, and £20,000,000 more was supposed to be hoarded 
by the people. India possessed at least £333,000,000 of silver, and 
£122,000,000 of gold. If things remained quiet, that country 
would absorb about £3,000,000 sterling of silver per annum, but 
if war or famine should break out, there would be a sudden influx 
of silver, amounting probably to £15,000,000. There were no 
deposit banks in India as we understand them. The native, as a 
rule, never drew cheques, that being but one instance of the 
mutual distrust which existed there between man and man, But 
the native bankers did an enormous business in advancing money 
upon the security of the landed property which had been virtually 
created by the British Government. Every cultivator of native 
produce “hypothecated ” the standing crop to the village banker. 
There were no fewemthan 3} millions of adult males engaged in 
commerce in British India, and out of this number 118,000 were 
bankers proper, 110,000 money lenders, and 21,000 money 
changers. This gave two bankers to every village or parish. The 
rates of interest on loans used to be from 15 to 20 per cent., owing 
to the badness of the security ; but at present, with good security, 
they ranged from 6 to 12 per cent. The native bankers had bills of 
exchange, which circulated from the Himalayas down to Ceylon. 
In conclusion, Sir R. Temple recommended the members of the 
Institute of Bankers to encourage the improvement in India of the 
law of debtor and creditor, the extension of savings banks, and the 
permission to natives to subscribe small sums to the State loans. 
He urged further the extension of money orders, and the institution 
‘of life insurances by the State. 
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That the effect of the delivery by Messrs. Cottam to the 
plaintiffs on the 15th May, of one endorsed bill of lading, the 
other parts of the original set of three not having been pre- 
viously dealt with, was to pass to the plaintiffs the property 
represented by it, and confer upon them the right of the posses- 
sion of such goods u the arrival of the Mary Jones, sub- 
ject to the payment of freight. 

That it was immaterial that the bill of lading endorsed was 
the first, or rather that numbered as first of the set, that the 

laintiffs would have acquired an equally good title to the goods 
if the bill of lading so endorsed had been that numbered second 
or _ of the set, provided it had not been previously dealt 
wi . 

That it was not necessary for the plaintiffs to give any notice 
to the master of the Mary Jones or to the defendant as 
owners of the docks, when the goods were warehoused after 
being landed from the vessel, or to do any other act in order to 
perfect or assist their title to the goods as against} persons 
acquiring possession of or laying claim to the same under any 
subsequent dealings with the other parts of the bill of jlading, 
or any delivery order obtained from the consignees or any 
person claiming under them. 

The question was not whether the property had not passed to 
Messrs. Glyn, but whether the dock company had been guilty of 
a conversion in ignorance of the contract that passed the property 
from Messrs. Cottam to Glyn & Co. According to the majority of 
the judges, the shipowner or master would have been justitied 
to deliver the property to Cottam on the production of the bill of 
lading and tender of freight. And if so, then the dock company 
were equally entitled to do so, so long as they had no notice of 
any claim or right other than that of the person from whom they 
received the same bill of lading and tender of freight. Even if 
Cottam had no power to receive the property, Messrs. Glyn 
permitted them to have the appearance of it. Messrs, Glyn 
neglected to assert their rights in time and they lost the property. 
Indeed, the bill of lading is at best only a collateral security, 
for a banker cannot safely rely on the sale of the merchandise, 
with all the chances of the rise and fall of the market as a good 
banking security, to say nothing of the danger of the insurance 
from misrepresentatiuns or breaches of warranty. Still 
worse, in many respects, than the bill of lading, is a delivery 
order, or a dock warrant as a security for :debt, for the 
delivery order is not negotiable like a bill of lading, and 
the endorsement of it, to a sub-purchaser, will not transfer a 
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right of to the sub-purchaser, so as to destroy the 

s inal viler’s right of sealion It operates merely as an 
authority to the party in whose custody the goods are, to give 
delivery to the party having right to the note, and unless the 
sale be intimated to the actual custodians of the goods, no change 
in the ownership will be held to have taken place. 

Mr, Gilbart, who was ever on the side of caution in matters 
of banking investments, said advances upon securities such as 
these, must be considered as beyond the rules which prudent 
bankers lay down for their own government: they can only be 
justified by the special circumstances of each case. In advancing 
apon bills of lading, the banker must see that he has all the 
bills of the set, for has not all, ~ wT of the —r 
may get ion of the property. It is also necessary that 
he take the policy of Powel ne that in case the ship be lost, he 
may claim the value from the insurers, In advances upon dock 
warrants, the banker should know that the value of the goods 
is equal to his advances, and will also give him a margin as a 
security against any fall in the market price. But, in truth, no 
banker should readily make advances upon such securities. Now 
and then he may take them as collateral security for an advance 
to a customer who is otherwise respectable ; but if a customer 
requires such advances frequently, not to say constantly, it 
shows that he is conducting his business in a way that will not 
ultimately be either for his own advantage or that of his banker. 

A banker should never make any advances upon life policies. 
They may become void, should the party commit suicide, or die 
by the hand of justice, or in a duel, or it he go without permis- 
sion to certain foreign countries. The payment may be disputed, 
upon the ground that some deception or concealment was prac- 
tised when the policy was obtained. And in all cases they are 
dependent upon the continued payment of the premium. Some 
insurance companies make it a rule, that an assigned policy, or 
a policy taken out by one party on the life of another, shall not 
become vitiated by death from suicide. But even if this source 
of danger were removed, there are too many conditions and 
contingencies in the contract of insurance to render the policy a 
good banking security. 

Good banking securities, what arethey? Securities, valuable 
in themselves, and not contingent on the fulfilment of any con- 
ditions whatever. Securities, readily convertible in the market, 
Securities, not subject to great oscillations of value. Securities, 
above all, resting on the high moral character and known 
solidity of old and respected customers of the bank. Go beyond 
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these, extend the range of your operations beyond what pru- 
dence and caution will sanction, and you place the bank and the 
entire community in imminent danger. 
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THE INSTITUTE OF BANKERS. 


Tux Third Annual General Meeting of the Institute was held on 
the 18th May, when the report of the Council and the Treasurer’s 
accounts were received, and the officers were elected for the ensuing 
year. Sir John Lubbock, Bart., took the chair. 

The following opening remarks of the report indicate the pro- 
gress of the Institute to be satisfactory :— 

“The Council congratulate the members on the highly satisfactory 
progress of the Institute during the period which has elapsed since 
the last annual meeting. The register of members now contains 
the names of— 

8 Life Fellows. 
315 Feliows. 
3 Life Associates, 
420 Associates, 
1,020 Ordinary Members. 


The list of the names, which was given in the Journal for March last, 
will clearly show the influential support which the Institute has 
received, not only throughout the United Kingdom, but also in the 
Colonies. 

' It will be noticed that, whilst there is a considerable increase in 
the number of Fellows and Associates, there is a decrease in the 
number of Ordinary Members. 

' This may, in a measure, be attributed to the increase in the sub- 
‘scription of the latter class, the necessity of which was clearly 
shown at the last annual meeting, and also to the alteration in 
Clause V. of the Constitution, which enables those Ordinary 
‘Members and others who possess the necessary qualifications, to put 
‘themselves forward for election as Associates.” 

Prior to the annual general meeting, a paper was read by Sir 
‘Richard Temple, Bart , G.C.S.I., on “The General Monetary Prac- 
‘tice amongst the Natives of India, with some estimate of the use 
and probable future of absorption of silver as coin; and an account 
of such practices amongst the natives as have a banking character, 
and lead up to the larger banking operations of the country.” 

Sir R. Temple said that the ancient coins of India formed an his- 
torical record of priceless value, and had rescued from oblivion many 
dynasties which would otherwise have been forgotten. Among the 
original Hindoos the coinage was in gold, because in southern India 
they had the gold mines about which so much was heard. The 
Mohammedan sovereigns developed the silver coinage, and paid 





The Institute of Bankers. 473 


great attention to the copper coinage. Our ideas of ‘legal tender ” 
were not understood by the ancient native states. They had a 
concurrent standard of gold and silver, each metal being practically 
current to unlimited amounts. The East India Company put an 
end to the Indian currency, and instituted the rupee. In 1865 
proposals were heard for making gold the sole legal tender to an 
unlimited amount, but the recent tendency was again towards the 
ancient bi-metallism of the country. The British mints had been 
reduced to two in the whole of British India. The possibility of 
political revolution was always present to the minds of the people, 
and consequently their coinage was used partly for purposes of cir- 
culation and partly for hoarding. In some respects the necessity 
for circulation was reduced by the primitive system of barter among 
the natives. There was a medium of circulation represented by 
cowrie shells from the Bay of Bengal. Of these shells 3,200 go to 
a shilling, and 266 toa penny. The national income amounted to 
£250,000,000, and the external trade to £125,000,000. The value 
of the internal trade was probably greater. The best opinions 
had put the amount of silver coin at present in circulation at 
£200,000,000, and £20,000,000 more was supposed to be hoarded 
by the people. India possessed at least £333,000,000 of silver, and 
£122,000,000 of gold. If things remained quiet, that country 
would absorb about £3,000,000 sterling of silver per annum, but 
if war or famine should break out, there would be a sudden influx 
of silver, amounting probably to £15,000,000. There were no 
deposit banks in India as we understand them. The native, as a 
rule, never drew cheques, that being but one instance of the 
mutual distrust which existed there between man and man, But 
the native bankers did an enormous business in advancing money 
upon the security of the landed property which had been virtually 
created by the British Government. Every cultivator of native 
produce “hypothecated” the standing crop to the village banker. 
There were no fewemthan 3} millions of adult males engaged in 
commerce in British India, and out of this number 118,000 were 
bankers proper, 110,000 money lenders, and 21,000 money 
changers. This gave two bankers to every village or parish. The 
rates of interest on loans used to be from 15 to 20 per cent., owing 
to the badness of the security ; but at present, with good security, 
they ranged from 6 to 12 per cent. The native bankers had bills of 


exchange, which circulated from the Himalayas down to Ceylon. 
In conclusion, Sir R. Temple recommended the members of the 
Institute of Bankers to encourage the improvement in India of the 
law of debtor and creditor, the extension of savings banks, and the 
permission to natives to subscribe small sums to the State loans. 
He urged further the extension of money orders, and the institution 
‘of life insurances by the State. les 


_ 
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BANKER®’ CLEARING-HOUSE STATISTICS. 


Tue following letter from Sir John Lubbock will be interesting, 
as showing the progress of payment by cheques through the 
clearing, and bringing out the excess on Stock Exchange settling 
days :— 

Srr,—I beg to forward you the subjoined statistics, showing the 
working of the Bankers’ Clearing House for the year ended on the 
80th April, 1881, which is the fourteenth during which these 
statistics have been collected. The total amounts for the fourteen 
years have been ;— 





On Stock 

Total for the ae Exchange On Consols 

Year. Month — Settling Days. 
. ays, 





£ £ £ £ 

,257,411,000 | 147,113,000 444,443 000 132,293,000 
,534,039,000 | 161,861,000 550,622,000 142,270,000 
,720,623,000 | 168,528,000 594,763,000 148,822,000 
018,464,000 | 180,517,000 635,946,000 169,141,000 
859,722,000 | 229,629,000 942,446,000 233,843,000 
003,335,000 | 265,965,000 | 1,032,474,000 243,561,000 
993,586,000 | 272,841,000 970,945,000 260,072,000 
0 
4 
8 


1867-68 
1868-69 
1869-70 
1870-71 
1871-72 
1872-73 
1873-74 
1874-75 
1875-76 
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13,299,000 | 255,950,000 | 1,076,585,000 260,338,000 
07,243,000 | 240,807,000 962,595,000 242,245,000 
1876-77 73,000,000 | 231,630,000 718,793,000 223,756,000 
1877-78 | 6,088,533,000 | 224,190,000 745,665,000 233,385,000 
1878-79 | 4,885,091,000 | 212,241,000 811,072,000 221,264,000 
1879-80 | 5,265,976,000 | 218,477,000 965,533,000 233,143,000 
1880-81 | 5,009,939,000 | 240,822,000 | 1,205,197,000 265,579,000 
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4 
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The total amount of bills, cheques, &c., paid at the Clearing 
House during the year ended 30th April, 1881, shows an increase 
of £644,013,000 as contrasted with 1880. The payments on Stock 
Exchange account days form a sum of £1,205,197,000, being an 
increase of £239,664,000 as compared with 1880. The payments . 
on Consols account days for the same period have amounted to 
£265,579,000, giving an increase of £32,486,000 as against 1880. 
The amounts passing through on the 4ths of the months for 1881 
have amounted to £240,822,000, showing an increase of £22,345,000 
as compared with 1880. At the same time, I may observe that four 
Consols settling days fell on 4ths of the month, while there only 
happened one last year. This would account for a considerable 
portion of the increase. Messrs. Derbyshire and Pocock, the 
inspectors of the Clearing House, have been good enough to pre- 
pare for me the above figures, which will, I think be interesting to 
many of your readers.—I am, Sir, your obedient Servant, Joun 
Lussock, Hon. Sec. London Bankers, 15, Lombard Street, May 2, 


—_ 
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Banking and Commercial Faby. 


THE GOVERNMENT BANKRUPTCY BILL, 


Tue Bankruptcy Bill introduced by Mr. Chamberlain leaves the old Act 
standing in part, and the Debtors Act remains shorn of sect. 21, which 
relates to the disqualification of municipal officers by arrangement with 
creditors. 

The parts of the Act of 1869 which are repealed or altered are as 
follows: Sects. 6 and 7, as to adjudication and procedure by debtor sum- 
mons, are repealed. Sect. 9 is altered by leaving out the words relating to 
procedure by debtor summons. Sect. 13 (power to restrain suits after 
appointment of receiver), and sect. 14 (appointment of trustee), are repealed. 
Sect. 16 (as to meeting of creditors) is adapted to the new system. Sects. 
17 and 18 (as to devolution of property on trustee, and evidence of appoint- 
ment of trustee) are repealed. Sect. 20 (as to conduct of trustee, dc.) is 
adapted by verbal alteration. Sect. 23 (disclaimer of onerous property), 
sect, 24 (limitation of time for disclaimer), sect. 28 (power of trustee to 
accept composition or general scheme of arrangement), sect. 30 (as to pay- 
ment by trustee of money into bank), sect. 34 (power of landlord to dis- 
train for rent), sect. 47 (as to close of the bankruptcy), sect. 48 (as to dis- 
charge of bankrupt), sect. 51 (as to release of trustee), sect. 53 (effect of 
release of trustee), and sect. 64 (status of undischarged bankrupt), are 
repealed, Sect. 55 is repealed as to its first sentence. It relates to audit, 
and the forwarding by the trustec to the Comptroller of his quarterly 
accounts, Sect. 56,dealing with the audit of accounts by the Comptroller, 
and sects. 59, 61, 63 and 65, which refer to the constitution of the court, 
are repealed. The delegation of the powers of the court is restricted to 
the registrar, the words “or other officer”? in sect, 67 being repealed. 
Sect. 63 (scale of fees of court) is repealed. Sect. 71, giving the power to 
appeal, is repealed, except the first sentence, which gives the court power 
to review, rescind, or vary its own orders. Sub-sect. 9, of sect. 80, pro- 
viding for the continuation of proceedings where a bankrupt dies, is 
repealed, All the sub-sections of sect. 83 (which relates to trustees and 
committees of inspection) not in accordance with the new system are 
repealed—that is to say, sub-sects. 2, 3, 4, 5,6,8,and 17. The following 
sections of the Act are also repealed : Sect. 84 (power of court to appoint 
a, trustee ; sect. 110, as to expenses of registrar attending meetings; sect. 
116. as to forfeiture of dividends after five years’ non-claim ; the liquida- 
tion and composition sections (125 and 126)—which, by the way, are 
already repealed as Parts V. and VI. and sect. 2, sub-sect. 3—and sects. 
128, 129, and 130, which were merely temporary provisions as to the 
London Bankruptcy Court. 

The design of the Bill is very simple. And in the first place let us notice 
that it deals with large and small bankruptcies, the latter being such as do 
not satisfy the receiver that the assets are likely to exceed £300. As to 
these small bankruptcies it is provided that the receiver shall as from the 
date of the first meeting of creditors become, and be deemed to have been 
appointed by the Board of Trade, the trustee of the estate, unless the cre- 
ditors at that or any subsequent meeting by the resolution of a majority 
in number and value of the creditors present personally or by proxy at the 
meeting, and voting on the resolution, resolve that some other person be 
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appointed trustee, If no other person be appointed trustee the official 
receiver is empowered to accept a composition, which is to have the same 
effect as if duly accepted in pursuance of resolutions of creditors. Further, 
no composition being accepted, or other person appointed trustee, the 
receivee is to proceed to get in and realise and distribute the estate with all 
possible despatch, and is not to be required to summon any meeting of 
creditors unless in the opinion of the court it is expedient that such 
meeting should be called (cl. 43). 

~ Everyone must recognise in this a most salutary provision. 

There are other provisions dealing with the value of the assets, cl. 20; 
8s. 5 and 6, regulating the scale of remuneration of the trustee by the 
scale set forth in the first schedule where the assets do not exceed £3,000, 
and sect. 6, giving to the Board of Trade, on receiving from the committee 
of inspection, or a majority in value of the creditors, a special report, 
where the assets exceed £3,000, power to allow out of the estate a “ fitting 
remuneration” to the trustee. Whilst on this point we may add that by 
clause 26 it is provided that, where a trustee or manager receives remune- 
ration for his services, no payments shall be allowed in his accounts in 
respect of the performance of the ordinary duties which are required by 
statute or rules to be performed by the trustee or receiver or manager. 
The scale of remuneration given in the first schedule is as follows :— 

(a) For property realised, including debts collected—2} per cent. on the 
first amount of £500 or any Jess sum; 1 per cent. on the next amount of 
£500 or any less sum; } per cent. on all further sums. (6) On dividend 
—2 per cent. on the first amount of £1,000 or any less sum; 1 per cent, 
on all further sums. Where the property has been realised partly by a 
receiver and partly by the trustee, the remuneration for property realised 
shall be divided in proportion to the amount realised by each. 

Now, as to acts of bankruptcy. Procedure by debtor summons is to be 
abolished ; but the last-mentioned act of bankruptcy is this: that the 
petitioner has obtained final judgment against the debtor for any amount, 
and has served on the debtor a bankruptcy notice requiring him to pay 
the judgment debt, or to secure or compound for it, and failure on the 
debtor’s part within fourteen days after service to comply with the notice 
when the service is in England, or within such time as shall have been 
prescribed when the service is out of England. This gets rid of the £50 
limit and the distinction between traders and non-traders, both matters 
which have given rise to considerable litigation. The third in the cata- 
logue of acts of bankruptcy (sect. 5 of the Act of 1869, and clause 5 of the 
‘Bill) differs slightly in the old and new form: “or suffered himself to be 
‘outlawed’ is omitted, and “being a trader, departed from his dwelling- 
house,”’ is altered to “departed from his place of business and dwelling- 
house.” The fourth in the old catalogue is of course omitted; that, it 
‘will be remembered, being the filing of a declaration admitting inability 
by the debtor to pay his debts. The fifth is altered: it relates to the 
execution for not less than £50 against a trader levied by seizure and sale 
of his goods. The new definition is, ‘‘execution by seizure and sale 
issued against the debtor on any legal process within fourteen days before 
the presentation of the petition.’”’ To those familiar with bankruptcy law 
it will be at once seen that all the case law, beginning with Slater v. Pinder 
‘and Ex parte Rocke, Re Hall, will become valueless, The £50 limit is 
also swept away. 

These being the acts of bankruptcy, what is to be the procedure ? 
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All-proceedings are to be commenced by a bankruptcy petition presented 
to the Court and praying that the debtor be adjudged bankrupt. It may 
be presented by a creditor or creditors, or by the debtor. There are to be 
no proceedings in the nature of liquidation by arrangement, parts V. and 
VI. of the Act. of 1869 being repealed. - 

The petition is to allege a debt to be due of not less than £20, and an 
act of bankruptcy committed by the debtor. 

The debt must be a liquidated sum due or growing due. 

On a creditor’s petition the proceedings are to be the same as provided 


‘by the Act of 1869, The debtor’s own petition is to allege his inability to 


pay his debts and show whether he is a trader, and be verified by affidavit. 
On the presentation of such a petition the Court is to adjudicate the debtor 
bankrupt.—Law Timeg. , 


THE GOVERNMENT BANKRUPTCY BILL AND BANKRUPTCY 
UNDER THE LAWS OF FRANCE. 


BEFORE proceeding to describe the way in which the bankrupt’s assets are 
distributed, and the bankruptcy put an end to, we will state that, on the 
declaration of faillite by the Tribunal de Commerce being notified to. the 
juge de paix of the failli’s domicile, the juge de paix will seal up the doors, 
drawers, windows, deeds, boxes, &c,, in the failli’s place of business. 
This is done in order that the papers, d&e., of- the failli shall not be 
tampered with before the inventory of the same is taken. If the juge 
‘commissaire, of whom: we shall speak presently, thinks it possible to take 
the inventory in one day, this sealing is often omitted. In cases where 
the failli has absconded, the juge de paix may, on the application of two 
or more creditors, seal up before: the Tribunal has made a declaration. 
The declaration, as a rule, orders the arrest of the failli,and the detention 
of the same, either in prison, or (presumably) in his house, by a gendarme 
ora constable. But if the failli has duly declared himself failli, and 
handed in his balance-sheet, the arrest, &c., may be dispensed with by the 
court. We were in error in stating in our first article that the omission 
on the part of the failli to declare himself, and to hand in a balance-sheet, 
made him a banqueroutier simple ; what we should have said is, that such a 
course will assuredly entail his imprisonment. There is much complaining 
in France that when the sealing-up is omitted the juge de paix does not 
assist at the taking of the inventory, as he does when the operation is 
more protracted. Thus thetaker of the inventory is utterly uncontrolled. 
The creditors may know nothing of the business, and the failli himself 
be most likely in prison. . If the costs of the declaration by the Tribunal, * 
the sealing, the arrest and detention of the failli, and the announcement 
of the faillite in the newspapers are not covered by the actual cashi in hand 
of the failli, the Treasury will advance the necessary funds on an order by 
= juge commissaire, which are repaid before all the failli’s ordinary 
ebts. 

The Tribunal, in his declaration, appoints a juge commissaire, and one or 
more temporary syndics. The former is always one of the judges of the 
Tribunal de Commerce, and the latter are chosen from among the creditors, 
or are strangers. In Paris there is a class of men who may be called 
professional syndics. They may be consi:lered as about corresponding to 
our assignee. The juge commissaire superintends the entire proceedings 
from beginning to end. He reports to-the Tribunal on any question 
which requires a judicial solution, He cannot himself distribute the assets 
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of, or call in the debts due to, the failli. He it is who calls the creditors 
together, presides at their meetings, issues orders as to the distribution of 
the assets among the creditors, &c. Within fifteen days of the declaration 
of the Tribunal, the juge commissaire summons a general meeting of 
creditors, aud consults them as to the replacement of the syndics. The 
creditors’ observations are drawn up in the shape of a report by the 
juge commissaire to the Tribunal, After consideration of the report, the 
Tribunal will replace or not the syndics as it thinks fit. As a rule the 
temporary syndics are appointed permanent syndics. The syndics must 
not be more than three in number, nor must they be within four degrees of 
relationship by blood or marriage to the failli. On application to him by 
the failli, or the creditors, or on his own initiative, the juge commissaire 
may propose to the Tribunal that a syndic be replaced. The chief 
functions of the syndics are to represent the body of creditors in any 
actions which they mean to maintain or defend, also to represent the 
failli himself in any action against him qué failli, to verify the creditor’s 
claims, to reduce the failli’s choses in action into possession, to take the 
inventory of the failli’s property, and to draw up a balance-sheet in case 
the fuilli shall not have done so himself. To enable them to do these 
things it is usual for the bills, drafts, trade books, &c., of the failli to be 
unsealed before the inventory is taken. In any case the seals must be 
broken within three days of the appointment of the syndics, and the 
inventory taken by them. This is done in the presence of thejuge de paix 
and the failli, though, when no sealing has taken place, the syndic usually 
does it alone. The inventory is drawn up in duplicate, and one copy 
must be lodged at the Tribunal within twenty-four hours; the other 
remains in the hands of the syndics. Within a fortnight of their appoint- 
ment the syndics must forward to the juge commissaire a report on the 
general character of the faillite, noticing its important features. This 
report is to be sent on to the Procureur of the Republic, who will institute 
or not a prosecution as he may think fit. When the inventory is com- 
pleted the syndics may, with the authority of the juge commissaire, 
proceed to the sale of the failli’s property. The syndics may, after 
hearing the failli, and with the authority of the juge commissaire, com- 
promise any claim affecting the body of creditors. But if the value of 
the object of the compromise is indeterminate, or exceeds three hundred 
francs, the compromise must be approved by the Tribunal, and where 
rights to immovable property are affected, the failli’s consent is necessary. 
The syndics must register all hypothecations in favour of the failli which 
have not been already registered, and re-register those that have been. They 
must further register, in the name of the body of creditors, an 
hypothecation on the failli’s immoveable property. As the rights of the 
hypothecaires take effect in the order of registration, the use of these 
provisions is apparent. The important process of verifying the creditors’ 
claimsis carried on by the syndics before the juge commissaire. All claims 
must be presented within thirty-five days of the declaration by the 
Tribunal. The juge commissaire himself verifies the claims of the syndics, 
Should they be creditors, the claims of all other creditors shall be made 
out contradictoirement, that is, by argument between the creditor, or his 
attorney, and the syndics, and in the presence of the juge commissaire. 
If a claim is disputed, the latter may refer it to the Tribunal de Commerce 
for argument. It will be seen that the Tribunal de Commerce, by its 
juge commissaire, exercises a complete supervision over the proceedings of 





Banking and Commercial Lav. 479 


the syndics, There is nothing which they can do without his being 
present, except, in some cases, take the inventory. —Lqw Times, 


HIGH COURT OF JUSTICE, 
(Before Mr. Jusricz Fry.) 
STEEL v. DIXON. 


LIABILITY OF SURETIES inter-se, 


TuIs was an action brought by two out of four co-sureties against the 
other two, All of them had been called upon to discharge proportionately 
the debt of their principal, which amounted to £800, but the two defend- 
ants, Dixon and Gurney, had subsequently taken security from their 
principal, and it was to obtain participation’in the benefits derived by 
them from that security that the action was brought. It was a curious 
fact that such an apparently common question as that arising between the 
co-sureties had not arisen in a reported case in the English courts, though 
there is authority on the subject in the reports of American courts. The _ 
defendants, Messrs. Dixon and Gurney, signed, in the first instance, a 
promissory note for £800 as surety to one Robinson for a debt to a bank. 
They had an independent contract with him that he would find them an 
indemnity. The plaintiffs, Messrs. Stecl and Chaytor, subsequently signed 
the note, and thereby became co-sureties. They had no knowledge that 
an indemnity had been contracted for by the other co-sureties. In pur- 
suance of his contract to do so, Robinson assigned a leasehold house and 
furniture on trust to sell, and, after paying expenses, to pay what Dixon 
‘and Gurney should have paid as sureties for him, and, in the next place, 
to pay the balance in discharge of the debt, but not so as to confer any 
benefit or right on Steel and Chaytor. Robinson’s estate was put into 
liquidation, and the security was realized. The defendants, Dixon and 
Gurney, after satisfying expenses and their own £400, admitted that they 
had a small balance. 

Mr. Cookson, Q.C., and Mr. Warmington appeared for the plaintiffs; 
Mr. North, Q.C., and Mr. Chubb for the defendants, Dixon and Gurney ; 
Mr. Millar, Q.C., and Mr. Maidlow for the trustee in liquidation of Robin- 
son’s estate, who had been made a party at the instance of the other defend- 
ants, and now sought to upset the deed of indemnity. 

Mr. Justice FRY held that the principle applicable as between co-sureties 
was that they must bear the burden equally—not absolutely equally in all 
cases, but in proportion to the respective amounts of their respective 
guarantees—and that conversely they were to bring into hotchpot any 
advantages gained by any of them. The equity to have the indemnity 
brought into hotchpot might, no doubt, be contracted away as between the 
co-sureties themselves, but one surety without the knowledge of the others 
could not hy a contract with the principal interfere with the equity of his 
co-sureties, and the antecedent contract between Robinson and Dixon and 
Gurney did not take away the rights of the plaintiffs. There also might 
be cases, and some had heen suggested in argument, in which sureties by 
laches and neglect of duty in pursuing proper remedies had lost their right 
to participate in an indemnity ; but that was not the case here. 
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A Brit, containing some very important provisions, is wending its way 
through Parliament without exciting that attention which one would 
expect. We refer to the Limitation of Actions Bill, which provides that 
no action shall be brought for the recovery of a debt other than aspecialty 
debt except within three years. It is impossible to exagyerate the import- 
ance of thus reducing the former limit of time by half its length. Credit 
will naturally be largely affected by such a change, while, as far as the 
profession is concerned, we are inclined to think that it will increase that 
kind of work occasioned by the non-payment of debts. The bill in ques- 
tion contains sixteen clauses, and is to be confined in its operation to Eng- 
land and Wales, and it is proposed that it should come into force on the 
1st January, 1884. It seems doubtful whether the bill will in any case 
become law this session. 


NOTES OF NEW DECISIONS. 


Bankruptey—Joint and Separate Estate—Proof for Interest.—A. and 
W.,° trading as C. and Co., partners, were jointly, and also separately, 
adjudicated bankrupts, and F. and Co. were held entitled to prove 
for £5,000 (paid by them as acceptors of bills drawn by C. and Co.) 
against either the joint estate or the separate estates, but were to elect 
whether they would prove against the joint estate or the separate estates. 
F. and Co. elected to prove against the separate estates, and received 
dividends on those estates to the amount of 20s. in the pound on the 
£5,000, the separate estates being more than sufficient to pay them 
that dividend. The joint estate was insufficient to pay the joint creditors 
20s. in the pound, even if the surplus of the separate estates was carried 
over to the joint estate without paying F. and Co. their interest. Held 
that F. and Co. were not entitled to receive any dividend from the separate 
estates in respect of interest until the joint creditors had been paid 
20s. in the pound. Ke Joint Stock Discount Company (21 L. T. Rep. 
N.S. 626; L. Rep. 5 Ch. App. 86) and Re Humber Ironworks Company 
(21 L. T. Rep. N. S. 626); L. Rep. 5 Ch. App. 88) distinguished : 
? parte Findlay and Company ; Re Alexander Collie and Company. 

t. of App. : James, Baggallay, and Lush, L.JJ., May 5). 


& 
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Reports of Joint Stock Hanks. 


BANK OF SCOTLAND. 


Rerort by the court of directors to the proprietors at the annual general 
meeting, 5th April, 1881. 

The directors submit to the proprietors their usual statement of the liabili- 
ties and assets of the bank as at the close of its financial year on the 28th 
February, and report that the net profits of the past year, after payment of all 
expenses, allowing for rebate on bills discounted not yet due, and making full 
provision for bad and doubtful debts. amount to £176,619. 10s. 6d,; the last 
annual report exhibited a balance at the credit of the profit and loss account of 
£22,002. 17s. 10d., making together £198,622. 8s.4d. ‘The half-yearly dividend, 
at the rate of 13 per cent. per annum, paid in October last, amounted to 
£81,250, leaving £117,372. 8s. 4d. From this sum the directors have applied in 
reduction of the heritable property in the bank’s occupation £5,000. They have 
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now to recommend that a dividend, for the half-year ending the 28th February, 
at the rate of 13 per ceat. per annum, free of income-tax be declared, which will 
require £81,250—£86,250. There will then remain £31,122. 8s, 4d. to be carried 
forward at the credit of the profit and loss account, and making, with the reserve 
fund, undivided profits amounting to £781,}22. 8s. 4d. The trade of the couatry 
has, during the past year, recovered to.some extent from the depressing effects 
of the long period of inaction through which it had passed. In certain branches 
of commerce and industry, and especially among the agricultural classes, there 
is still unfortunately a want of prosperity; but on the whole the financial retro- 
spect of the year may be said to be tavourable. ‘There has been a somewhat 
bet:er demand for money for general purposes, and though for several manths 
the lending rates were unusually low, the profit upon banking operations was on 
the average better than that-of the previous year. The directors have pleasure 
in inviting the attention of the proprietors to the various items of the balance- 
sheet, and in stating that the progress of the bank’s business and the position of 
its affairs continue to be in all respects’ satisfactory. The Bill introduced by 
the bank into Parliament this session, and submitted for the approval of the 
proprietors at their mecting on the 25th January last, has passed the second 
reading in the House of Lords. The Lords of the Treasury have since stated 
that they entertain some objections to legislation of the nature proposed, and 
the directors are in communication with their lordships on the subject. In 
accordance with the bank’s Act of Parliament, three ordinary directors retire 
by rotation at this time, viz., Messrs. James Hope, junr., John Mackenzie, and 
Thomas Graham Murray. These gentlemen are eligible for re-election. 


Abstract Balance-sheet, as at 28th February, 1881. 
LIABILITIES. 

Dr. 

I. To tHe Pusiic:— 
Note circulation we ae ois we oe £097,386 5 0 
Drafts issued payable within fourteen days .. 123,632 7 9 
Deposits oe ° 12,421,925 15 6 

Acceptances :—. 
To banking customers .. ae oe £758,006 
To other customers ae an ne! 383,058 





£1,141,064 10 





£14,384,008 18 
II. To tHe Proprietors :— 


Paid-up capital, £1,250,000 ; reserve fund, £750,000; half- 
yearly dividend payable 14th April, 1881, £81,250; 
balance of profits carried forward £31,122. 8s. 4d. .. £2,112,372 8 4 





Total liabilities ., £16,496,381 7 2 
LS TIES 
ASSETS. 
Cr. 

Gold and silver coin, notes of other banks, and cash balance 
with the Bank of England .. ee ve ve oe 
Government securities, and money in London at call or 
payable within twenty days rm as +» es 8,730,420 10 

Indian and Colonial Government sccurities, and other 
stocks and investments - +“ ie oe +» 1,154,230 8 


£1,074,208 0 





£5,958,858 19 
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Brought forward .. re Be .. $5,958,858 19 2 
Bills discounted, cash accounts, and other advances 
£8,780,593. 16s. 3d.; notes and other claims on the City 
of Glasgow Bank, £205,585. 1s 7d.; bank premises at 
Edinburgh and branches, £249,020. 19s. 1d. ; heritable 
property yielding rent £161,258. 0s. 6d ; liabilities of 
banking and other customers for acceptances by the bank, 

as per contra, 1,141,064. 10s. 7d. .. va ee «- £10,537,522 8 0 





Total assets .. £16,496,381 7 2 


Eprruren, 31st March, 1881.—We, the committee of inspectors appointed 
by the proprietors, hereby certify that the foregoing abstract balance-sheet 
contains a correct statement of the liabilities and assets of the bank at 28th 
February, 1881, as taken from the books. 


Srvart Netzson, W.S. 
James Howpen, C.A. 





BANK OF SOUTH AUSTRALIA, 


Report of the court of directors to the shareholders at the half-yearly general 
meeting on Thursday, 14th April, 1581. 

The half-yearly accounts to 3lst December, 1880, duly audited, are submitted. 
The balance at credit of profit and loss, after providing for all bad and doubtful 
debts, and writing of £3,000 from bank premises account, is £43,450. 16s 10d., from 
which the directors recommend a dividend at the rate of 10 per cent. per annum, 
payable, free of income-tax, on Monday, 2nd May, leaving £3,540. 16s. 10d, 
to be carried forward. The paid-up capital of the bank on 31st December, 
1880, was £800,000; reserve fund, £250,000; shares held on London register, 
30,039; shares held on Colonial register, 1,961. Earuings during the six months 
under review have been sensibly diminished by influx of English capital and 
excessive banking competition, resulting in lowered rates for interest, discount, 
and exchange. ‘These causes are still unabated, but there are signs of an im- 
proving demand for money, and in the meantime the business of the Bank is of 
the safest and most reliable character. 


Balance-sheet and General Statement of Affairs, 31st December, 1880. 


LIABILITIES. . 


Dr. 
Promissory notes in circulation not bearing interest £126,451 
Bills of Exchange in circulation not bearing interest : 260,013 
Balances due to other banks .. oe a “ - 19,275 
Cash deposited not bearing interest .. a sie os 405,582 
Cash deposited bearing interest aa *6 ro * 1,336,583 





: _. Total due to the public .. eo on -. £2,147,906 
Capital paid up, £800,000; reserve fund, £250,000 ; profit 
and loss, £43,540. 16s. 10d. ; total due to theshareholders 1,093,540 16 10 





£3, 241,447 11 11 
——— 





Bank of South Australia, 


a ASSETS. 
". 
Coin and Bullion, £194,328. 13s. 6d.; balances due from 

other banks, £115,138. 4s. 9d. oa os ve we £309,466 18 3 
Promissory notes or bills of other banks .. es oe 1,327 0 0 
Government securities .. $e a 826,810 0 0 
Landed or other property of the Corporation’ ; 108,330 0 0 
Notes and bills discounted, or other debts due to the Corpo- 

ration not included under the foregoing heads .. »» 2,495,513 13 8 





£3,241,447 11 11 


- RESERVE FUND, 

On 

New 3 per cent. annuities ee = ies oot ore ; £35,000 
Reduced 3 per cents, .. ae - ste “se : 25,000 
Consolidated 3 per cents. we ae 5 aa oe 25,500 
Australian Government bonds .. is 8 140,500 
New Zealand Government bonds ne ae ‘ ; 24,000 





£250,000 


7 and Loss Account for the Half-year', from 30th June to 31st December, 1880, 


75th aividend paid Ist November .. ; : £43,948 13 4 
Expenses of the establishment, including “directors’ and 
auditors’ remuneration, officers’ salaries, rent, — 
stationery, income-tax on net profits, &c. .. ve 23,925 16 1 
Bank premises—amount written off .. * me oy 3,000 0 0 
Balance carried forward.. ee i a 4 ‘ 43,540 16 10 


Ld 





£114,415 6 3 

Cr. 
Balance brought forward me fe a ii : £49,147 13 9 
Interest on reserve fund ee me - bid r 5,768 16 3 
Profits from all offices.. od ae a6 we net 59,508 16 3 
3 





£114,415 6 
Ee OE SONNE RESERERD 


Examined and found correct, 


JosEPH BAtrour. ’ 
Joun O. Sunrees, } Auditors 


We approve of the above account, 


R. R. Torrens, Chairman, 
W. RicHaRpDson, Directors. 


E. Homan, 
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CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


Directors’ report, presented at the twenty-seventh ordinary general meeting, 
20th April, 1881. 

The general bulance-sheet and profit and loss account to 31st December, 1880, 
now submitted, show that the nvt profits, with the addition of £8,328. 4. ld. 
brought forward, amount to £84,807. 1s. 8d. After providing for bad and 
doubtful debts, and deducting the interim dividend of three per cent. to 30th 
June, declared i in October last, the present balance is £47, 667. 7s., out of which 
the directors propose to carry £10,000 to the reserve fund, raising it to £200,000, 
and to declare a further dividend of four per cent. free of income-tax, making 
seven percent. for the year. The undivided profits to be carried forward will 
be £5,667. 7s. Mr. William Christian and Mr. Ludwig Wiese, who now retire 
by rotation, present themselves for re-election, The auditors, Mr: Owen Lewis 
and Mr. William Vanner, again tender their services. 


_ Liabilities and Assets, 31st December, 1880. 
Capital paid-up in full .. e, . £800,000 0 
Reserve fund <i . oe ‘ 190,000 0 
Notes in circulation é ‘ie 2 ee P 889,923 17 
Current deposit accounts .. oe ag be ef 1,323,417 17 
Fixed deposits ne 2,614,768 4 
Bills payable, and other sums due e by the bunk. 4,176,928 7 
Profit and loss oe ia . 47,667 7 


£9,542,705 13 8 


Cr. 
Cash in hand and at echin oe oe $2,179,716 5 
Bullion oe ate te ae oe = 40,803 14 
Government securities .. a si me sa 223,829 12 
Advances and loans ie nee . 1,593,779 0 
Bills receivable and other sums due to the bank oa «» 6,425,303 19 
Bank premises and furniture at the head office and agencies.. 79,273 1 


£9,542,705 13 8 


Profit and Loss Account forthe year ended 31st December, 1880. 


wm bo O COTO 


, 
Oct. 27, 1880; Interim dividend of 3 per cent. for the half-year 

to 30th June last... ‘ £24,000 0 0 
Dee. 21, 1880; Amount written off to meet bad and ‘doubtful 

debts , 13,139 14 8 
Balance at date proposed to be dealt with as follows ‘—Divi- 

dend of 4 per cent. for the half-year to £32,000; reserve 

fund, £10,000; profit and loss account, £5,667. 7s... ve 47,667 7 0 


£84,807 8 


Cr. 
Dec. 31, 1879 : Balance brought from last account .. £8,328 4 1 
Dec. 31, 1880: Gross profits for the year £174,520. 5s. 4d. 
Deduct: —Expenses of management and general charges at 
head office and agencies, £98,041. 7s. 9¢.; net profits for the 
year ee ee ee ee ee ee ee 76,478 17 7 
£84,807 1 8 





Chartered Mercantile Bank of India, London, and China. 485 


RESERVE FUND. 


Balance at 31st December, 1880 .. ae oe £190,000 0 0 
Amount now proposed to be added oe 10,000 0 0 


£200,000 0 0 


Examined and found correct. 


Owen Lewis, 


_ Wituiam Vanner, } Auditors. 


London, 4th April, 1881. 





CHARTERED MERCANTILE Pang OF INDIA, LONDON, AND 


TWENTY-THIRD annual report of the court of directors to the shareholders. 

The directors have now to submit to the shareholders a general statement of 
the affairs of the bank up to 31st December last, comprising balance-sheet, profit 
and loss,and reserve-fund accounts. The net profit, after providing forall charges, 
amounts to £28,828. 13s. 8d., out of which the directors now declare a dividend 
of 2} per cent., making, with the previous half-year’s payment, a dividend of 
5 per cent. for "the year, free of income-tax. The balance, £10,078. 13s. 8d. is 
carried to the reserve fund, which, with the amount so appropriated on 30th 
June, makes a total of £27, 031, 0s. 4d, transferred to the reserve fund for the 
year. The exchange operations during the half-year have been less profitable 
than formerly, and the continued uncertainty regarding the value of silver causes 
much anxiety, necessitating the greatest caution in working exchanges, the 
results of which may be so largely affected by sudden alterations in the value of 
that metal. The directors retiring from the board in rotation are Mr. E. J. 
Daniell and Mr. J. N. Bullen, who, being eligible, offer themselves for re- 
election, and the court recommend them accordingly. The shareholders will, as 
usual, have to appoint auditors for the current year. 


General Balance for the half-year to 31st December,. 1880. 


LIABILITIES, 


Dr. 
Capital paid (fixed abroad at par) .. ee ee oe £750,000 
Reserve fund ., 60,121 
Special reserve fund (provision. for contingent loss on re- 

turn at 1s. 9d. per rupee of sterling deposits —" in 

the east) 73,125 
Deposits repayable on demand, £1, 195, 268. 1s. 8d.; “deposits 

for fixed periods, £2,593, 728. 8s. 4d, 3,788,996 
Bills payable :—Drafts on London bankers, £1, 629, 978. 

9s. 10d. ; drafts on head office and branches, £382, 561. 48.; 

drafts on Continental bankers and other agents, "£39, 688. 

16s. 6d. ee ee ee ee ee ee 2,052,228 
Notes in circulation .. Pies na ae a 3 530,654 2 
Loans payable .. ° ee « ae ae 681,626 16 
Due to agents and correspondents oe ; 14,614 17 
Sundry creditors (rebates, ssa adjustme nts, &e.) ae 98,521 0 
Profit and Joss account.. A = ‘ 18,750 0 





£8,068;637 19 
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ASSETS. 
Cr. 
Cash in hand ee ee ee ee ee 
Cash at bankers ee ee ee ee 
Money at call .. 
Bullion : — On hand, "£60, 409. 3s. 
£159,149. 128. 1d... 
Government and other stocks :—Indian Government rupee 
paper, £1,192,890. 9s. 8d.; Indian Government sterling 
loans, £147,068. 15s. ; Indian railway guaranteed stocks, 
£57,078. 5s.; Bombay port trust ran A £39,650 oe 
Bills receivable . ° oe ee oe ee oe oe 
Bills discounted .. 
Loans receivable and advances: —Secured, £618, 442. 2s, 1d. ; 
open, £144,397. 3s. 2d. ee ee ee oe oe 
Freehold banking premises .. oe ee oe ee 
Due by agents and correspondents .. 
Sundry debtors (rebates, exchange adjustments, &e. ) 


“aid; in transit, 


D PROFIT AND LOSS ACCOUNT. 

if’. 

Expenses of management at head office, twelve branches 
and three sub-agencies oe 

Balance, appropriated as follows :—Dividend of two-and-a- 
half per cent. for half-year to date, £18,750; added to 
reserve fund, £10,978. 13s. 8d... ee ee 


Cr. 
Gross profit for half-year ending 31st December, 1880 .. 


RESERVE FUND. 


Cr. 
Balance at 30th June, 1880 .. 
Amount transferred from profit and loss account 


$628,371 17 3 
490,668 11 8 
79,314 011 


219,558 16 0 


1,436,687 9 
3,751,825 12 
258,530 12 


762,839 65 
213,496 3 
68,653 4 
163,692 6 


£8,068,637 19 





oa em OO Rm CO Go = CO 


£43,357 11 1 


28,828 13 8 
£72,186 4 9 


£72,186 4 9 


60,042 9 0 
10,078 13 8 


— 


£60,121 2 8 


D. T. Rosertson, Chief Manager. 
Geo. E. Barnarp, Chief Accountant, 
Gero. G. Nicot, Chairman, 


E. J. Danrett, 
Aex. FRASER, 


} Directors. 


We have examined the returns of bills of exchange, local bills discounted, and 
other securities held by the bank and its several agencies, as transmitted ‘from 
the several managers, and are satisfied that such bills and securities are available. 
No provision has been required out of the profits of the half-year for bad or 


doubtful debts. 


Geo. Cunistran, 
Cuas. H. Picxrorp, 


London, Ist April, 1881. 





} Auditors, 
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ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


Rerort of the directors to the proprietors, submitted at the eighteenth ordinary 
general meeting, 25th May, 1881. 

The directors beg to present to the shareholders the annexed statement of the 
assets and liabilities of the bank, and the profit and loss account for the finan- 
cial year ended 28th February last. The gross profits for the year, after making 
full provision for bad and doubtful debts, amount to £101,128. 1s. 10d., from 
which have to be deducted rebate of interest on current bills and drafts, and all 
charges at the head office, and at the branches in Rio de Janeiro, Pernambuco, 
and Santos. The net profit amounts to the sum of £75,948. 10s. 1d., which in- 
cludes a balance of £13,974. 3s 4d., brought forward from the Pati year. Out 
of this sum the directors, by virtue of the authority conferred by the articles of 
association, have set apart and added to the reserve fund the sum of £10,000, 
and they have written off the cost of the bank premises in Brazil, the sum of 
£1,586. 18s. 8d., reducing the amount at debit of these premises to £20,000. A 
dividend on account of 8s. per share, amounting to £20,000, was paid in December 
last, and it is now recommended that a further dividend of 8s. per share, and a 
bonus of 4s. per share, together amounting to £30,000, free of income tax, be 
divided, making the distribution of profit for the year 20s. per share, which is 
equal to 10 per cent. on the paid-up capital of the bank. After providing for 
the dividend on account already paid, and for the payment of the dividend 
and bonus now recommended, there will remain at credit of profit and loss 
account the sum of £14,361. 11s. 5d., which the directors propose should 
be carried forward. The depreciation in sterling value of the capital of 
the bank employed in Brazil amounted on the 28th February last, at the 
exchange of 213 pence (the rate then ruling at Rio de Janeiro for bills at 90 
days’ sight on London), to £83,333. 6s. 8d. The reserve fund, which now 
amounts to £150,009, is applicable in the first place to making good this sum. 
The directors deeply regret to have to report the recent resignation, on account 
of ill-health, of their colleague, John Gallop, Esq. The directors who go out of 
office on the present occasion are Richard Hatt Noble, Esq., and David Howden, 
Esq., and being eligible, they offer themselves for re-election. The duty will 
devolve on the meeting of electing the auditors to serve for the next twelve 
months: 


Liabilities and Assets, 28th February, 1881. 


Dr. CAPITAL, LIABILITIES, ETC: 


Capital—Authorized in 60,000 shares of £20. each, with 
power to increase, £1,000,000; paid up £10 pershare .. $500,000 0 
Liabilities—Amount due on current and deposit accounts, 
£564,367. 10s. 6d.; bills payable, other liabilities and credit 
balances, £2,642,497. 7s. 1ld... ee ee oe ° 
Reserve Fund—Add amount now credited, by virtue of the 
articles of association, £10,000. (Of this sum there is re- 
quired to make good the depreciation in sterling value of 
the capital employed in Brazil, calculated at the exchange 
of 212d., the rate ruling at Rio de Janeiro for bills at 90 
days’ sight on London at date of making up the present 
accounts, £83,333 6s. 8d., leaving as general reserve the 
sum of £66,666 13s, 4d.) oie de se ve «-» £150,000 0 0 
Rebate of interest on current bills and drafts .. sie és 2,284 8 8 
Profit and loss account, as per statement below 7 44,361 11 6 
6 


3,206,864 18 





£3,903,510 18 
=e 


Liabilities on foreign bills negotiated, £113,204 12 8 


—— 
ES ES 





English Bank of Rio de Janeiro, Limited. © 


Cr. ASSETS, ETC. 
Cash at bankersandin hand .. ice aa wd es £825,047 1 11 
Bill receivable in hand, deposited with the company’s bankers 

and held by its correspondents, £2,299,6384. 3s. 1ld.; other 

assets and debit balances, $1,258,779. 12s. 8d. ee ee 38,558,463 16 
Bank premises in Brazil, £21,586. 18s. 8d.; less amount written 

off, as per profit and loss account below, £1,586. 18s. 8d... 20,000 0 





£3,903,510 18 








Dr. Profit and Loss Account for the Year ended 28th February, 1881. 
General charges at head office and branches at Rio de Janeiro, 
Pernambuco, and Santos, including directors’ renumeration £36,869 6 
Rebate of interest on current bills and drafts .. oe oe 2,284 8 
Amount paid as dividend on account for the half-year ended 
3lst August, 1880 ee rhe ae ws oe ee 20,000 0 
Reserve Fund—Amount transferred by virtue of the articles 
of association .. A his ee ae be ee 10,000 0 
Amount written off the cost of the bank premises in Brazil.. 1,586 18 
Balance carried down .. Pes rie ti 4 ie 44,361 11 


£115,102 5 
Cr. 
Balance from last account oe oe ae oe iy 
Gross profits in London, Rio de Janeiro, Pernambuco, and 
Santos, after allowing for interest on deposits and for bad 
debts, &c. ao ee he a ae ke cae ee ee 


£13,974 3 4 


£115,102 5 2 

Dr. PROPOSED APPROPRIATION. 
Dividend of 4 per cent., or 8s. per share Pass oe “e 
Bonus of 2 per cent., or 4s. per share, making with the dividend 
on account already paid, and the dividend now recom- 
mended, a total distribution for the year of 10 per cent., or 
20s. pershare .. vs as + e “= a 10,000 0 0 
Balance carried to profit and loss new account ait si 14,361 11 5 


£20,000 0 0 


£44,361 11 6 


Cr. 
Balance brought down .. = oo £44,861 11 6 


; D. Hownen, Directo 
London, 27th April, 1881, Tomas SELLAR, —_— 


We have examined the statements of account transmitted from the several 
branches, the correctness of which is certified by local auditors, also the books 
and accounts kept at the head officein London, and find the above balance-sheet 
and profit and loss account correctly drawn up in accordance therewith. The 
profit at the branches for the past year has been taken at the current exchange 
on tke date at which the accounts are closed. The capital employed at the 
branches stands in the accounts at 27d., the par of exchange as before, and it is 
shown in the balance-sheet what portion of the reserve fund is required to meet 
the depreciation in sterling value of the said capital. 


Joun Youna,. Audit 
Morean Yzarman, f *UG0Fs. 








THE LONDON CHARTERED BANK OF AUSTRALIA. 


Report of the court of directors, presented at the twenty-ninth ordinary 
general meeting, 6th May, 1881. 

In contormity with the directions contained in the charter of incorporation 
and deed of settlement of the company, the directors now present their 
twenty-ninth annual report, accompanied by the accounts, made up to the 
31st December last, and duly audited. ‘The large amount of English capital 
recently introduced into the Australian colonies through the medium of 
finance, investment, and trust companies, has necessarily operated against the 
profits of the bank by lowering the rates of interest. The proprietors will, 
therefore, be prepared to learn that the profits of the past year show a sensible 
diminution if compared with those of the previous year. From the accounts 
appended to this report it will be seen that the disposable balance, standing at 
the credit of profit and loss account, amounts to £29,268. 13s. 2d., out of 
which the directors recommend that there be paid a dividend at the rate of 
5 per cent. per annum, which will absorb £25,000, leaving, to be carried 
forward to next account, the sum of £4,268. 13s. 2d. ‘The inspector and 
general manager, Mr. Guthrie, upon hie arrival in Melbourne, in accord- 
ance with instructions received from the Court of Directors instituted 
a close examination into the value of the securities held against advances 
made by the bank, and has recently reported that some of these securities 
will not, in his opinion, cover the loans they represent. The reserve 
fund, now amounting to £120,000, having been formed to provide for cases of 
this character, the directors have thought it expedient to transfer £40,000 of 
this fund to a contingent account. They believe this sum will fully cover 
all deficiencies, and that the ordinary progress of the bank’s business will 
admit of the sum now transferred being gradually replaced. The latest ad- 
vices from the colonies extend to the 11th inst., and represent the business to 
be of a safe and reliable character, although limited in extent. The note cir- 
culation was well maintained, while deposits had increased. On the other hand, 
the discounts and other advances had been considerably reduced, and at present 
some difficulty is experienced in finding suitable employmert for our funds. 
The desirability of extending the bank’s connection, and placing its business 
on a wider basis, is receiving the careful consideration of the Court. The 
directors have to inform the shareholders that P. A. Jennings, K.C.M.G., had 
joined the Sydney board, while the Honourable James MacBain and Mr. 
Richard Goldsbrough had accepted seats on the Melbourne direction; and the 
court are sanguine that the accession to the colonial management of these 
influential gentlemen will have a favourable effect on the future progress and 
extension of the bank’s business. Our esteemed directors, Mr. Wm. Fane De 
Salis and Mr. Daniel Thomas Evans, retire, the latter from impaired health, 
and the former from advancing years, and residence in the country rendering 
it inconvenient for him to give the same attention as formerly to the business 
of the bank. ‘I'he vacancies thus caused have been dealt with in terms of the 
deed of settlement by the provisional appointment of Mr. Byron L. Ronald, 
a gentleman of large colonial experience, and Mr. Charles D. Rose, one of the 
bank’s auditors, both of whom now retire from office and offer themselves for 
re-election. Under the provisions regulating the retirement of the directors 
by rotation, Mr. Thomas Chapman and Mr. John R. Engledue now also retire 
from office; but, being eligible, offer themselves for re-election. Mr. William 
Botly, one of the company’s auditors, now also goes out of office, and being 
eligible for re-election, offers himself accordingly. The appointment of Mr. C. D. 
Rose to a seat at the board creates a vacancy in the office of auditor, which it 
will devolve on the meeting to supply. 





490 The London Chartered Bank of Australia, 


Balance-sheet, 31st December, 1880, 


Dr. LIABILITIES, 
Notes in circulation ., - «a we *% $152,858 0 
Bills payable and other’ liabilities: *e 389,844 17 
Current accounts and deposits not bearing " jnterest, 

£565,502, 3s. 6d.; deposits for fixed periods and Govegn- 

ment balances bearing interest, £2,047,953, 188, 2d. .. 2,613,456 1 





3,156,158 19 
Capital paid up, £1,000,000; reserve fund, £80,000; profit 
and loss, £29,268. 13s. 2d. oe - ee we 1,109,268 13 





£4,265,427 12 
FEED TG 
ASSETS. 
Cr. 
Gold and silver coin and bullion and notes of other banks, 
£646,223. 128. 9d.; balances due by other banks, 
£22 389. 19s. 2d. ee oe £568,613 11 11 
Loans at call and other investments in London a 1,230,379 10 10 
Bills receivable and other securities .. 2,217,462 18 5 
Bank premises and other property of the corporation 147,109 7 4 
Open policies and stamps oe oe ee oe 1,802 3 9 





$1,265,427 12 3 
2 Ala 


PROFIT AND LOSS ACCOUNT, 


Dividends paid, viz. :—Fifty-second dividend, 34 per cent. 

for half-year ending 31st December, 1879, paid Ist June, 

1880, £35,000; fifty-third dividend, 2} per cent. for 

half-year ending 30th June, 1880, paid Ist December, 

1880, £25,000.. ee oe ee ee oe oe 60,000 0 0 
Balance carrieddown .. $e “e ee oe oe 29,268 138 2 


£89,268 13 2 
Cr. 
Balance at 31st December, 1879, as per last statement .. £42,078 15 1 
Balance of profits in London and in the Colonies for the 
year ending 3lst December, 1880, after deducting 
current expenses, paying the income-tax, and making 
provision for bad and doubtful debts an ve ee 47,189 18 1 
£89,268 13 2 
Balance brought down.. oe oe oe oe £29,268 18 2 
Jacop Quixano HENRIQUES, 
Joun Ratrx ENGLEDvE, 
Byron Lorp Ronatp, 
Davin Arrcuison, 


Examined and found correct, 
April 20th, 1881. 


Wu Borty, 
Cuares Day Rosz, 


Directors. 


} Auditors, 








491 


NATIONAL BANK OF INDIA, LIMITED. 
TWENTY-SEVENTH report by the directors. 

The directors beg to submit the general balance-sheet and profit and loss 
account of the bank for the year ended 31st December last, duly audited. The 
net profit for the year, after making provision for bad and doubtful debts, 
amounts to £27,709. 12s., which, with the amount brought forward from last 
year, £2,012. 14s. 9d., makes a total of £29,722. 6s. 9d. An ad interim dividend, 
at the rate of £5 per cent. per annum, free of income-tax, was paid for the half- 
year ended 30th June last, amounting to £11,631. 5s. It is now proposed to 
make a further distribution at the same rate free of income-tax, absorbing 
£11,631. 5s. ,carrying forward to next account £6,459, 16s. 9d. ;—£29,722. 6s. 9d. 
The directors regret that the bank’s profits for the past year have fallen short of 
their anticipations, arising solely from the difficulty which has been experienced 
in employing money in India, and the unprecedentedly low rates of interest 
ruling there, especially during the last six months of the year. The bank’s 
business continues to be in all other respects sound and satisfactory. A branch 
of the bank was established in Colombo on Ist January last. The following 
directors retire on this occasion, but being eligible offer themselves for re- 
election :—John Borradaile, Esq., Robert Orr Campbell, Esq., and John R. 
Boyson, Esq. It will be necessary to elect auditors. Mr. Francis Cooper, the 
retiring auditor, offers himself for re-election. Mr. William Stansfield, formerly 
chief accountant of the East Indian Railway Company, Calcutta, offers himself 
in place of the late Mr. C. N. Cooke. 

London, 30th March, 1881. 


General Balance-sheet for the year ended 31st December, 1880, 


Dr. LIABILITIES. 
Capital, consisting of 37,320. shares of £25 each, with £12. 10s. 

paid up, £466,500, less 100 shares of £25 each, originally 

subscribed for, but not taken up, £1,250 .. oe es £465,250 0 
Reserve fund ee ee ee oe oe ee oe 35,000 0 
Amount due on current and fixed deposit and other accounts 2,694,170 5 
Bills payable oe ve oe oe oe oe ee 846 4 
Profit and loss account, as under.. eo 0 oe oe 18,091 9 


£3,806,357 13 6 


Py 43 am eta re-discounted £1,754,273, 0s, 7d,, of which up to this date 
Cr. ASSETS. 
Cash on hand and at bankers, £450,214. 16s. 5d.; bullion, 
£16,409. 3s. 9d. ; government securities, £927,178, 18s. 11d, £1,393,802 19 
House Property, furniture, and stamps .. eo oe oe 47,464 3 
Bills of exchange .. e eo oe oe oe -. 1,872,877 16 
Loans on Government and other securities .. oe es 491,212 14 


Ql aw or 


£3,805,357 13 


Profit and Loss Account for the year ended 31st December, 1880. 


April 23, 1880: Dividend at the rate of £5 per cent. per 


annum for the half-year ended 31st December, 1879 ee £11,681 0 
Amount carried to reserve fund ee oe ee oe ee 15,000 0 
Sept. 30, 1880: dd interim dividend at the rateof 5 per cent. 

per annum, for the half-year ended 30th June, 1880 ee 11,631 0 
Dec. 31, 1880 : Balance ve ee ee ee ee oe 18,091 9 


£56,353 11 9 
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Dec. 31, 1879: Balance .. a es “ -—_ «. £28,643 19 9 
Dec. 31, 1880: Net profits for the year ended 31st Dec., 1880, 
after defraying all current charges, rebates, and interest 
paid and due to constituents on current and fixed deposit 
accounts .. ee ee oe oe ee oe oe 27,709 12 0 





£56,353 11 9 








Rost. CamMpBeti, General Manager. 

R. H. Bannister, Sub-Manager and Accountant. 
R. O, CampBELt, 

R. P. Harrison, Directors. 

J. R. Boxson, 


I have compared the above balance-sheet with the books andvouchers kept 
in London, and the certified returns from the branches, and find the same in 
accordance therewith, 

Francis CooPer 


(Cooper Brothers & Co., Chartered Accountants,) 


Auditor, 
London, 28th March, 1881, 





NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


Forty-£1GHTH annual report, May 12th, 1881, Richard Blaney Wade, Esq., in 
the chair. 

The directors have now the pleasure of presenting the forty-eighth annual 
report to the shareholders, and to submit tite following statement of profits for 
the year 1810, viz. :—Balance of undivided profits from 3lst December, 1879, 
£21,757. 48.-9d.; net profits for the year 1880, after making provision for bad 
and doubtful debts, rebate on bills discounted, &c. £867,568. 18s. 3d — 
£389,326. 3s. Less dividend of 4 per cent. paid in July, 1880, £72,000; less 
dividend of 4 per cent. paid in January, 1881, £76,275; less bonus of 5 per cent. 
paid in January, 1881, £90,000; less bonus of 6 per cent. payable in July, 1881, 
£113,400—£351,675—£37,651. 3s. The profits of the past year enable the 
directors to recommend that a bonus of 6 per cent. for the half-year ending 31st 
December last be now declared, payable in July next, which, with the dividend 
of 4 per cent. paid in July last, and the dividend and bonus, together 9 per cent. 
paid in January, 1881, make the total distribution 19 per cent., free of income- 
tax, leaving a balance of £37,651. 3s. to be carried forward to the year 1881, 
which, with the reserve fund of £1,133,034, makes the rest or undivided profits 
at 31st December, 1880, £1,170,685. 3s. The reserve fund of £1,133,034 
(wholly invested in Government securities), shows an increase of £147,802 during 
the year 1880, as stated hereunder :—Amount at 31st December, 1879, £985,232; 
premiums on new shares since received, £147,262; premiums received in antici- 
pations of calls, £540—£1,133,034. The average of the published rates of the 
Bank of England for the year 1880 was £2. 15s. 2d., as compared with £2. 10s. 2d. 
for the year 1879. In order to meet the requiroments of the branches and con- 
nections of the bank a branch was established in Liverpool in December last ; 
and in the early part of the present year a branch was opened in South Ken- 
-sington for the convenience of customers in that neighbourhood. The regis- 
tration of the bank as a limited company was completed on the Ist of July last. 
The results have proved eminently satisfactory, and fully justify the best 
expectations of the directors. The directors report with deep regret the decease 
of their late esteemed colleague, John Kingston, Esq., the oldest member of the 
board, who for thirty-six years rendered to the bank most valuable and im- 
portant services as a director. The death of Mr. Kingston has caused vacancy 
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in the direction, for which George Forbes Malcomson, Esq., of 6, Tokenhouse 
Yard, a qualified proprietor, has offered himself as a candidate. The directors 
have to announce the retirement, in September last, of Mr. Holt, one of the 
ee managers, after a long and ‘faithful service of forty-five years. The 
ollowing directors go out of office by rotation, but, being eligible for re-election, 
offer themselves accordingly, viz.—John Oliver Hanson, Esq., George 
Hanbury Field, Esq., John Stewart, Esq. In conformity with the provisions of 
the Act, it will be requisite for the shareholders to clect auditors and vote their 
remuneration. Mr. Edwin Waterhouse, of the firm of Messrs. Price, Waterhouse 
& Co., and Mr. Robert Mackay, of the firm of Messrs, R. Mackay & Co., offer 
themselves for re-election. 


Liabilities, 31st December, 1880. 








Dr. 
Paid-up capital :— 
40,000 shares of £75 each, £10. 10s. paid .. Ae .. £420,000 0 0 
105,625 ,, £60 ,, £12 ame ll 
28,125 ,, £60 ,, £6 » oS elle” Oe 
16,875 —,, £60 ,, ‘£2 os oe és on 33,750 0 0 
£1,889,994 0 0 
Paid in anticipation of calls oe oe ee oe ; 544 0 0 
£1,890,583 0 0 
Reserve Fund—At 31st December, 1879, £985,232; = 
miums on new shares received during year 1880, 14%, 262 
ditto, in anticipation of calls, £540 .. ve oye ” $1,133,034 0 0 
Amount due by bank on deposits, &e. .. oe oe -. 29,138,436 18 10 
Acceptances “a ae 436,803 3 10 


Profit and loss * Balance | from year. 1879, 
£21,757. 4s. 9d. ; net profits for year 1880, £367,568. 18s. 3d.; 
£389,326. 3s. Less dividend paid July, 1880, £72,000 .. 317,826 3 0 


\ £32,916,138 5 8 











ASSETS. 
Cr. 
Cash—-At Bank of England and at head office and branches.. £2,677,043 8 0 
Call and short notice Sie ae - + ve -. 98,884,500 0 0 
£6,561,543 8 0 
Investments — English Government securities, 
£5,105,509. 11s. 10d. ; Indian Government and other securi- 
ties, railway debentures, &c., £2,874,462 14s. 2d... .. £7,979,972 6 0 
Bills discounted, loans, &c. om a oe -. 17,351,590 7 9 
Securities against acceptances, per contra +» 436,803 3 10 
g premises in London and country, £770, 236. 0s. 5d.; 
less at credit of depreciation fund, £184,007. Os. 4a, oe 586,229 0 1 
£32,916,138 5 8 





Ricuarp B, Wave, 
D. MacponatD, | Diseotrs. 
Rost. WicRaM, 


R. Fereusson. fai 
T. G. Ronrysoy, \g oint General Managers. 


We beg to report that we have ascertained the correctness of the cash balances 
VOL, XL1. 34 
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and of the money at call and short notice, as entered in the above balance-sheet, 
and have inspected the securities representing the investments of the bank, and 
found them in order. We have also examined the balance-sheet in detail with 
the books at the head office, and with the certified returns from each branch, and 
in our opinion such balance-sheet is properly drawn up so as to exhibit a true 
and correct view of the state of the bank’s affairs as shown by such books and 
returns. 


Epwiy WATERHOUSE : 
Rov, Mackay, , } Auditors. 





ORIENTAL BANK CORPORATION. 


TuIRTIETH annual report of the court of directors to the proprietors. 

The directors beg to present their thirtieth annual report, and to submit a 
general statement of affairs and balance-sheet for the year 1880. The accounts 
made up to the 31st of December have been duly audited, and show a balance of 
£77,403. 17s., after defraying all current expenses, and providing for all bad 
and doubtful debts. From this amount a half-yearly dividend of £30,000 has 
already been paid in November last, and the directors now propose to divide a 
like sum of £30,000, being at the rate of 4 per cent, per annum. The dividend, 
free of income-tax, will be paid on the 2nd of May, and after this payment has 
been provided for, there will remain a balance of £17,403. 17s. to be carried to 
the credit of the next account. Mr. George Arbuthnot, Mr. William Walkin- 
shaw, and Mr. Arthur Craigie Oliphant are the directors who retire by rotation, 
and the court with pleasure recommend them for re-election, The shareholders 
will also have to elect two auditors for the present year. 


General Statement and Balance-sheet, for the year ending 31st December, 1880. 


LIABILITIES, 

Dr. 
Promissory notes in circulation not bearing interest , £602,205 1 
Bills of exchange in circulation not bearing interest -. 2,328,069 
Balances due to other banks .. + oe ee aie 445,376 1 
Cash deposited not bearing interest .. —_ i -» 8,018,546 1 
Cash deposited bearing interest ee ve os 5,272,673 


Total due to the public .. £11,661,870 19 11 
Capital paid up (fixed abroad at par), £1,500,000 ; reserve 
surplus fund, £13,672. 4s. 5d. ; dividends remaining un- 
paid, £2,736. 15s.; balance of profit and loss after 
defraying all current charges, £47,403. 17s.; due to 
shareholders .. 54 es on ac ne ae 1,563,812 16 5 





£13,225,683 16 4 
———— 
ASSETS. 
Cr. 
Coin and bullion .. ‘ £1,439,724 


Balances due from other banks. oe - si : 625,253 
Promissory-notes or bills of other banks - 20,106 





£2,085,085 


Government securities :—Consols, £123,375; E. I. rupee 
paper and sterling loan, £1,006,929. 12s. 6d. - F 
Landed or other property of the Corporation, consisting of 
freehold premises in London, India, Ceylon, China, Aus- 
tralia, and Mauritius .. ee ee “ee oe oe 338,492 


1,130,304 
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Brought forward -» £8,553,882 7 8 

Debts secured by landed or other property .. or os 295,122 0 10 
Notes and bills discounted, or other debts due to the corpora- 
tion, not included under the foregoing heads, and exclu- 
sive of debts abandoned as bad, viz., bills of exchange 
purchased, £3,388,906. 9s. 10d.; bills and notes dis- 
counted, £3,127,261. 18s. 5d.; loans and advances, 

Py ES errr aera lk 





£13,225,683 16 4 
PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses, including directors’ and auditors’ fees, 

salaries of managers and establishments at head office and 

at the various branches, rents, taxes, stationery, and all 
other charges for the six months ending 30th June oe £92,669 5 0 
Ditto itto 3lst December 86,552 11 2 
Interim dividend paid on 1st November oe - ee 30,000 0 0 
Balance as above ee a H nr a ae 47,403 17 0 


£256,625 13 2 


Cr. 
Balance undivided at 3lst December, 1879 .. a ow 
Amount of gross profits for the six months ending 30th June, 
after providing for bad and doubtful debts oe we 132,249 13 5 
Ditto for six months ending 31st December .. “ ne 118,188 1 6 


£6,187 18 3 


£256,625 138 2 


W. M. Anverson, Chief Manager. 
J. Macnas, Chief Accountant. . 

Wu. J. W. Baynzs, 

Joun Youne, Directors, 

W. WaLkEINsHAw, 
Examined and found correct— sas 

. R. Rosertson, : 
S. Rawson, , } Auditors, 





PROVINCIAL BANK OF IRELAND. 


Tue fifty-sixth annual general meeting of the proprietors was held 19th May, 
Mr. Edward Harbord Lushington in the chair. 

Mr. Charles Chambers, the secretary, read the report of the directors, as 
follows :—“ In laying before the proprietors at this time the usual statement as 
to the business of the bank, it gives the directors pleasure to report that, after 
severai years of agricultural depression, Ireland was favoured with an abundant 
and early harvest. Cereals proved an average both in yield and quality, and pot ztocs 
turned out excellent in every respect, chiefly from the introduction of a new kind 
of seed. Green crops were equal to an average, though the prices obtained were 
moderate ; and hay was also satisfactory in yield. The same cannot be said of 
flax, which was inferior in quality and not remunerative. Cattle were in good 
demand at improved prices, and graziers had good reason to be well satisfied. 
Pigs were fewer in number, but the enhanced price obtained and the abundance 
of cheap food made the rearing of these animals very profitable. ‘These resulfs 
would have gone far to restore the agricultural prosperity of the country had it 
not been for its unsettled state. As regards manufactures, the improvement 
in the linen trade, which took place in the summer of 1879, has not continucd 
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and neither spinners nor manufacturers can have succeeded in making much 

rofit. Comparatively few failures have taken place, showing that the trade has 
ee conducted with prudence, and that there has been an absence of undue 
speculation. The attention of the proprietors is now requested to the following 
statement :— 


The account submitted to the yearly general meeting in May, 
1880, showed the amount of rest, or undivided profits, at 
27th March, 1880, to be es a sa we ae 

Out of which there has been paid to the proprietors the 

* amount of the two half-yearly dividends, namely, at Mid- 
summer, 1880, £35,100; at Christmas, 1880, £34,100... 70,200 0 0 


£201,817 


Leaving a balance of as a a ba “5 i 131,617 3 8 
To which there has been added the amount of net profits for 
the year ending on the 26th (being the last Saturday of 
March, 1881) after deducting income-tax and providing 
for bad and doubtful debts .. mA oe ee oe 67,647 5 §& 
Making the rest, or undivided profits, at 26th March,1881.. £199,264 9 4 
TTR: STR NS 
The directors announce their intention to pay in July next a dividend of 63 
per cent. on the capital stock of the bank, being £1. 12s. 6d. on each £100 share 
(on which £25 is paid up) and 13s. on each £10 share for the half-year ending at 
Midsummer next ; and they propose, as heretofore, to pay the income tax forthe 
proprietors. i 


UNION BANK OF SCOTLAND. 


Firry-rirst annual report, Glasgow, 27th April, 1881. 

The directors have the pleasure to present herewith the abstract statement of 
the bank’s affairs as at 2nd instant, certified by the auditors. The balance at 
credit of profit and loss account, after providing for rebate on bills discounted 
and for all bad and doubtful debts, is £133,172. 9s., to which has to be added 
the balance from the previous year, £19,961. 5s. 8/. making together 
£158,133. 14s. 8d. From this the directors recommend that there be set aside 
for dividend at the rate of 12 per cent. per annum, free of income-tax, payable 
in equal proportions on 10th May and 10th November next, £120,000: that 
there be applied in reduction of bank offices, £5,000; that there be carried to 
rest account, £10,000; and that there be carried forward in profit and loss 
account, £18,133. 14s, 8d¢.—£153,133. 14s, 8d. The bank’s rest, or surplus 
profits, will then stand at £340,000, exclusive of the whole year’s dividend and 
balance in profit and loss account, which together amount to £138,133. 14s. 8d. 
The question of the banks in Scotland adopting the principle of limited liability, 
in combination with reserved capital, has made considerable progress toward 
solution during the past year. It still remains, however, to be decided whether 
or not the change is to be effected on a footing of uniformity as regards the 
banks; and as this question is evidently in the way of being authoritatively 
settled, the directors anticipate that they will, ere long, be in a position to make 
a definite communication to the proprietors on this important subject. It is 
with much regret the directors have to announce that Sir Robert Hay, who for 
fourteen years has acted as chairman of the bank, found it necessary, in January 
last, owing to continued ill-health, to resign his office. In accepting Sir Robert's 
resignation, the directors have —— to him the sense entertained by them 
and the proprietors of the valuable services he has rendered to the bank. The 
duty of electing a successor to Sir Robert Hay rested, under the bank’s contract, 
on the ordinary board of directors. They accordingly elected in his room the 
deputy-chairman, Mr. Humphrey Ewing Crum Ewing, of Strathleven; and to 
the office of deputy-chairman they elected Mr. Charles Tennant, of St. Rollox, 
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M.P. These appointments stand only till the annual meeting. The directors 
who retire by rotation at this timo are Mr. Campbell and Mr. Donald. They 
are eligible for re-election, and the directors respectfully recommend that they 
be re-elected. It will be the duty of the meeting to appoint auditors for the 
current year. 
Abstract State of Affairs, 2nd April, 1881. 
Dr. LIABILITIES. 

Deposits and current accounts . ee a .. $10,150,931 6 
Current drafts on London os - 56,851 11 
Acceptances by the bank and their London agents. ° 167,915 0 
Notes in circulation .. ii * 716,663 0 





Total liabilities to the public.. - £11,092,360 16 
Capital paid up, £1,000,000 : rest account, £330, 900 ; profit 
and loss, ~_ April, 1880, balance brought forward, 
£19,961. 5s, profit and loss, 2nd April, 1881, 
£133, 172. 92, ha 3 138. 14s. 8a. total liabilities to the 
partners oe . ve . 1,483,133 14 





£12,575,494 11 





Cr. ASSETS. 
Bills under discount, less rebate, £3,356,165. 14s. 8d.; 

advances on cash credits and current accounts, £2,982,628. 

3s. 8d.; loans on stocks and other securities, £1,013,633. 

lls. 6d. «+ $7,352,427 
Liability of customers for bank's acceptances, per contra. 167,915 





£7,520,342 
Bank offices—Glasgow, Edinburgh, and branches .. a £300,110 
London property, partly in occupation of the bank ate 78,417 1 
Consols and other British Government securities, 
£1,295,452. 5s. 3d.; money in London at call and short 
notice, $1,654,380. lbs. 4d.; other securities and invest- 
ments, £836, 383. 98.; cash ’palances due by banking cor- 
respondents ’and cash vouchers, in transitu £232,181. 83.6d. 
—£4,018,397. 18s. 1d.; gold and silver coin and notes of 
other banks, and balances at the Bank of mann, 
£658,225. 198,87... : .. 4,676,623 17 9 
£12,575,494 11 7 
Gro. Wittocx, Accountant. 
Report bY THE AUDITORS. 


We, the undersigned, being the auditors appointed by the eneeiioee of the 
Union Bank of Scotland, do certify—that the preceding state of affairs as at 
2nd April, 1881, corresponds with the books of the bank ; that the reserves and 
investments of the bank, amounting to £4,018,397. 18s, Id., are correctly stated 
and vouched; that we have checked the cash at head offices in Glasgow and 
Edinburgh, and verified the balances at the Bank of England; and that the 
system of book-keeping, audit, and returns is well calculated to enable the 
board of directors to superintend the business of the bank. 


JamMES Hatpane, C.A. 
Wirtram Mackinnon, C.A. 
Glasgow, 21st April, 1881. 


—_——- — - > ——$—$ 5 _—_— 
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The Holiday Annual. By A. B.C. Sir John Causton & Sons. 

WE congratulate the author of this useful little manual upon the growth of 
his offspring in this its fifth year of publication. The table of contents has 
now assumed a more lengthy form ; their details take us further afield, and 
are calculated to impart increased interest to the few weeks’ “ outings” of 
the numerous class of those whose every-day lives tend to make the annual 
holiday a very important consideration. We know the value in some 
cases of a thorough change of scene; but many are deterred therefrom by 
not knowing how to set about it, and we cannot but think that in 
some of the articles contributed to the Annual a little more information 
might have been useful. Trips on the Rhine, along the Valley of 
the Moselle, and through parts of Germany, are very delightful and 
invigorating ; but German is an unknown tongue to some folks, and how 
are they to get along? 


—> 
> 


Communications. 
To the Editor of the Bankers’ Magazine. 





OLD BANK NOTES. 
Srr,—Since the publication in your April number of my letter on Old 
Bank Notes, many gentlemen have been good enough to favour me, not 
only with several specimens, but with information respecting others which 


I greatly appreciate. 

As there seems to be considerable interest taken in the subject, I to 
state a few facts respecting old notes, most of them issued at the end of 
the last, or the commencement of the present century. 

Most of the notes in my collection I obtained in Ireland while in the 
service of the National Bank ; hence a large number telong to Irish banks 
which failed, paying, in all probability, no dividend. This also applies to 
most of the English notes, for only on those of the Portsmouth, Portsea 
and Hampshire Bank, dated 1817 and 1818, is any mark of dividend having 
been paid. Four dividends were paid on those notes. 

A few have been paid and cancelled; others are simply forms of notes 
which have not been signed. Many bear numerous endorsements, caused 
probably as much by fears of forgery as for the safety of the issuing bank. 

Concurrently with the notes was an extensive issue of post bills, which 
circulated freely and remained long in the hands of the public. They 
were drawn not only from the country on London bankers, but were issued 
by London bankers, payable seven days after sight. Those of the latter 
which I have are for £5 each, and evidently circulated in the country like 
bank notes, as Bank of Ireland post-bills still do. 

The oldest note I possess (and that is not in accordance with our pre- 
sent ideas) is dated London, January 22,1735. On the left upper corner 
is an engraving of Temple Bar, “No. 387,” “I promise to pay Roger 
Millart, Esq., or order on demand, One hundred and eeventy-five pounds.”’ 

“ For Sr. Frans. Child Self & Co. Saml. Child.” 

This note was paid by Messrs. Child, on March 6th, so that it hada 
circulation of 43 days. 

Amongst Irish notes there is a considerable diversity in their amounts 
and form. One issued by Robert Woodcock, Enniscorthy, 29 of 1 Mo. 1801, 
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reads, “I promise to pay J. Carr, or Bearer, nine sbillings on Demand by 
National Bank paper, agreeable to Act of Parliament.” 

Of Killarney notes issued by William Murphy in 1797, I have “ Sixpence 
halfpenny,” stating ‘‘ For two of these I will give a British shilling,’ one 
for “One British shilling”’ says “ I will give a guinea bank note for twenty- 
one of these,” so that no less number need be paid. Another for one shilling 
and seven pence halfpenny states, “For this and thirteen more of the 
same kind issued by me I will give the bearer a guinea bank-note.’? The 
largest is “ Three British shillings,” and reads, “ for this and any number 
of my notes amounting to one guinea issued by me, I will give the bearer 
a guinea bank-note.” These are the same sort of notes as those described 
in Gilbart’s Irish Banking, for which a tourist was offered anew bridle in 
payment, coin being scarce. 

Notes were issued in pounds or guineas. When the latter was the 
amount, the value in £ s. d. was also generally given. Thus a Waterford 
note dated 2nd September, 1808, is, “I promise to pay Henry Alcock or 
bearer, on demand, Five pounds thirteen shillingsand nine pence stg. value 
received.”” On the right hand upper corner is, “£5, 13s. 9d. ;”’ on the left 
lower corner, “ Five guineas.” 

The diversity of amounts is very great, and must have given the cashiers 
of those days much trouble. Besides those mentioned above I have notes 
for £1, £1. 2s. 9d., £1. 5s., £1. 10s., £1. 14s, 1dd., £2, £2. 5s. Gd. £3, 
£3. 83. 3d., £3. 19s. 73d., £4, £5, £5. 13s. Md. and £22.15s. Of course 
there were notes for £10, £20, and larger amounts, but I have never seen 
any ; for lower amounts I remember seeing a fac simile of one for 3s. 6d. 
published as a plate in your magazine many years ago. 

Guinea notes were also issued in England. I have them for one and five 
guineas; but those for £1, or its multiples, were much more common. 

Some of the English county notes are payable in London. The Saffron 
Walden Bank, Essex, makes its note payable at ‘42, Lombard Street, 
London,” without naming the banker ; the Chester Bank, at “ Kirkwood 
& Co., bankers, London,’’ but, generally speaking, the county notes were 
payable only where issued. 

Besides banks, the corporations of some large towns issued notes. One 
now before me, dated Liverpool, 27th July, 1793, says, “On demand I 
promise to pay George Stirling, or bearer, ten pounds according to an Act 
of Parliament passed in the thirty-third year of his Majesty King George 
the Third. For the Corporation of Liverpool, Joseph Brooks.’ In the 
life of Sir Rowland Hill, just published, I see that the Corporation of 
Birmingham issued notes of 5s. each, but I have not seen them. 

Besides notes, a great number of towns and private persons issued tokens 
in silver and copper, of which a large collection might still be made. The 
banks of England and Ireland also issued silver tokens, but I do not 
recollect seeing any that were issued by other banks. 

Your obedient servant, 
32, Finsbury Pavement, E.C. H. B. Hype. 
20th May, 1881. 





VALIDITY OF BILL DRAWN ON BACK OF STAMP. 


Srr,—Is a bill or note drawn on the wrong side or back of a stamp in 
order, all other points being correct ? 
Yours faithfully,  g 


[It is just as valid as if drawn on the right side. There is certainly 
an informality, but it is an unimportant one—Ep. B.M.] 
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ENDORSEMENT OF CHEQUES. , 

Sir,—I should be glad if you will inform me if you consider any, or all, 
of the following endorsements a sufficient discharge of a cheque payable 
to the “ Slocum Water Works Company.’’. 

1, John Smith, Collector for the Slocum Water Works Company. 

2. Slocum Water Works Company, John Smith, Collector. 

3. Per pro Slocum Water Works Company, John Smith, Collector. 

I am, yours truly, 
Country BANKER. 

[We think they are all sufficient, provided “John Smith” was at the 
time the collector and had authority, either express or implied, from the 
company to receive the amount of the cheque.—Ep, B,M.] 





LIABILITY ON ENDORSEMENT OF BILL. 

Srr,—“A,” a customer of the bank, applies to have his bill on “B” 
discounted. He is told that it will be done if he will get an additional 
name on the back of it. He obtains “C’s” endorsement, and he en- 
dorses a second time and the bill is discounted. Referring to the recent 
decisions reported in the January Magazine, page 36, would C be liable 
to the holder of the bill—the bank? J. G. 

[We think “C’’ would be liable to the bank. In the case referred to 
the party answering to “C” in the question was held not to be liable 
to the drawer of the bill.— Ep. B.M.] 


iin 


TENDERS FOR BILLS ON INDIA. 

Tenders were received at the Bank of England, 27th April, for 450,000/. (45 lacs 
of rupees) in billson India. ‘The amounts allotted were: To Calcutta, 209,900/7., 
at an average rate of 1s, 7.905d., and to Bombay 240,100/., at an average of 
ls. 7.901d. Applicants at 1s. 73d. receive about 214 per cent., above in full. 

Tenders for 450,000/. in bills on India were received at the Bank of England, 
4th May. The amounts allotted were—To Calcutta 245,400/., and to Bombay 
204,600/., at an average rate in each instance of ls. 7-75d. Tenders at 1s. 73d. 
will receive about 68 per cent. 

Tenders for 400,0007. in bills on India were received at the Bank of England, 
11th May. The amounts allotted were: To Calcutta, 132,900/., at an average 
rate of 1s. 7.812d.; to Bombay, 267,100/., at an average of 1s. 7.824d. Tenders 
at ls. 7 13-16d. receive about 44 per cent., above in full. 

Tenders for 400,000/. were received at the Bank of England, 18th May. The 
amounts allotted were :—To Calcutta, 170,000/., at an average rate of 1s. 7.7134; 
to Bombay, 228,500/7. at an average of 1s. 7.715d.; and to Madras 1,500/. at an 
average of 1s. 7.75d. Tenders on all Presidencies at 1s. 7 11-16d. receive about 
4} Pal cent., above in full. 

enders were received at the Bank of England, 25th May, for £400,000, 
(40 lacs of rupees) in bills on India. The amounts allotted were :—To Calcutta, 
£219,800, at an average rate of 1s. 7.687d.; to Bombay, £179,200, at an average 
rate of 1s. 7.698d.; and to Madras, £1,500, at an average rate of ls. 7.75. 
Tenders at 1s. 7 11-16d. will receive about 4 per cent.; above in full. 





— 


BANKING MOVEMENTS. 

The Birmingham, Dudley, and District Banking Company, Limited, have 
arranged for the purchase of the’ Midland Banking Company, Limited, the 
terms being one Birmingham and Dudley share (worth 8}) and £4. 5s. in cash, 
or in all about £12. 10s. for each Midland share, 

Mr, Sampson S. Lloyd has announced himself as a candidate for the seat at 
the Board of the National Provident Institution, made vacant by the death of 
Sir Charles Reed, M.P. 
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MERCANTILE EMBARRASSMENTS. 


Owing to the stoppage of an Amsterdam house, Messrs. A. and B, Schroder, 
of Fenchurch Street and Liverpool, have stopped payment, with liabilities 
something under half-a-million. 


y— 
> 


MONTHLY CHRONOLOGY. 


April 25.—Tunisian territory entered by the French. 

25.—Candahar evacuated by the British. 

28.—Bank of England rate reduced to 2} per cent. 

29.—Kurger’s speech to the Transvaal Volksraad describes the treaty as 4 
‘proof of England’s noble and magnanimous love for right and justice.” 

30.—Bank of Belgium rate raised from 3} to 4}. 

May 2.—The City of Dublin proclaimed under the Coercion Act. 
’ 5.—The Council of State under the Emperor of Russia considers the question 
of reform. 

7.—French troops landed in force at Tunis. 

9.—French Customs revised tariff published. 

11.—Manifesto of the Czar in maintenance of autocracy. 

13.—The Bey of Tunis signs a treaty admitting a French resident minister. 

13.—Bank of Bengal rate reduced to 4 per cent. 

14.—Resignation of the Russian Ministry; General Ignatieff appointed Pre- 
sident of the Council vice Melikoff. 
16.—Hungarian 4 per Cent. Loan subscribed. 
17.—Counter proclamation of the Nihilists in reply to the manifesto of the 





C 


Zar. 
19.—Bank of Bombay raises its rate from 5 to 6 per cent. 


20.—Division on second reading of Irish Land Bill; majority for it, 176. 
20.—Monetary conference at Paris adjourned for six weeks. 
20.—The Belgian National Bank reduced its rate of discount to 4 per cent. 


etiediin 


Monthly Hotes. 


Tux Bank or ConsTANTINOPLE.—Payment of the dividend coupon No. 9 has 
been fixed at 49°50 piastres, equal to 9s., or 11f. 25c. 





Bank or New Sour Wates.—At a meeting held at Sydney, a dividend 
was declared at the rate of 15 per cent., and a bonus of 2} per cent. per 
annum, or 8? per cent. for the half-year ended 31st March ; £5,000 was added 
to the reserve fund, making it now £500,000. 

Tue Sitver Dury.—In deference to representations made to him by the 
trade, Mr. Gladstone has announced his intention to withdraw his proposal to 
extinguish the duty of 1s. 6d. per ounce on silver plate by annual reductions of 
3d. per ounce. Those representations, he states, have convinced him that in 
the present condition of the silver trade anything like a gradual abolition of 
the duty would be attended with much inconvenience and a further slackening 
of the trade. 

A Parcets Post.—Mr. Faweett stated recently that the Post Office have 
been in communication with the railway companies, with a view to the estab- 
lishment of a parcels post. The negotiations on the subject are proceeding, 
and have progressed so far and so favourably that he has every hope that before 
long arrangements will be made for the transmission through the post of parcels 
not exceeding a certain weight at a uniform charge from any part of the United 
Kingdom to any other part, just as letters are sent and delivered at present. 
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Nationa, Banx or Avsrratasta.—At the annual meeting at Melbourne, a 
dividend at the rate of 12} per cent. per annum was declared, and £2,500 added 
to reserve. 


The journal Egypte states that a great quantity of spurious silver coin has 
lately been introduced into Egypt. It is made in Switzerland, at a title of 450— 
1,000, instead of 733—1,000, which is the standard of Egyptian silver money. 
This coin is put into circulation by being distributed among the money 
changers, who carry on their business at the street corners. According to 
that journal, two boxes of the spurious silver, brought by steamers, have 
been seized at the Customs at Alexandria. 

The Economist estimates the deposits of banks in the United Kingdom at the 
following dates—Bank of England stated separately :— 





Bank of 
| England. e—In all, say—, 





£ z £ 2 

Say, autumn, 1878... | 520,000,000 or 530,000,000 24,000,000 550,000,000 to 560,000,000 
Say, spring, 1879... | 460,000,000 or 470,000,000 38,006,000 500,000,000 to 

Say, autumn, 1879... | 470,000,000 or 480,009,000 { 37,500,000 | 510,000,000 to 

Say, spring, 1880... | 490,000,000 or 500,000,000 33,500,000 520,000,000 to 630, 

Say, autumn, 1880... | 490,000,000 or 480,000,000 | 31,600,000 | 610,000,000 to 520,000,000 
Say, spring, 1881... | 460,000,000 or 470,000,000 | 32,000,000 | 500,000,000 to 5 











The Hungarian 4 per cent. Gold Conversion Loan has been a great success, 
and it is understood the subscription has reached thirty times the amount 
required. At say 75 per cent. net, this issue returns the buyer 5} per cent. for 
his money, coupons being made payable at Messrs. Rothschilds’. 


Bank or West Arnica, Liuitrep.—Capital, £500,000 in £10 shares. It is 
proposed to establish a bank in British West Africa, where it is stated no bank 
exists, and where there is a profitable field for its operations. The chief office is 
to be in London, with branches at Sierra Leone and Lagos, and it is subsequently 
intended to open branches at Cape Coast, Gambia, Senegal, and elsewhere. 





GeneRaL Fivancrat Bank, Limtrep.—Capital, £1,000,000, in £5 shares. 
The undertaking is started to transact a banking and exchange business in 
_ Great Britain and on the Continent, and with this view the Credit International 
Bank at Paris has been purchased for £50,000. The present issue of capital is 
£100,000. 





Tenders for £1,476,000 Treasury bills were opened 6th May, at the Bank of 
England, when the whole amount was allotted in bills at three months, Tenders 
at £99, 11s, 3d. (equal to a discount of 1? per cent. per annum) received in full. 


Monzy Orper Bank, Limirep.—Capital, £100,000 in £5 shares. It is 
intended to provide a cheaper medium of exchange than exists at present, and 
with this view it is proposed that the charges to be made shall be from 25 to 50 
per cent. below those of the Post Office. 


Mr, Anderson has withdrawn his Scotch Banking Bill. The most noteworthy 
feature in the debate, however, was the statement of Lord Frederick Cavendish, 
who, speaking on behalf of the Government, said, ‘‘ He admitted that the whole 
question oi Scotch banking was one very well worthy the consideration of the 
House, and if his hon. friend should in a succeeding session introduce a measure 
on that subject alone, he had no doubt that the House would give it very careful 
consideration.” 
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A further dividend of 1s. 6d. in the pound is shortly to be forthcoming by 
the liquidators of Fenton’s Bank, making it 11s. 6d. 





A new coin is now being struck in France for presentation to the Monetary 
Conference on its re-assembling. It is composed of gold and silver in equal pro- 
portions, and it is to circulate as a 5-franc piece. 


= 
>—— 





BANKING OBITUARY. 


Sxzyp.—We regret to have to record the death of Mr. Ernest Seyd, which took 
place at Parison the 1st May. Mr. — possessed much business energy, with 
a large fund of information in practical matters in exchange operations, which 
his never-failing courtesy readily placed at the disposal of the inquirer. 

Cox.—May 18th, at 35, Hargrave-park-road, Highgate-hill, N., Joseph Cox, 
of the Bank of British North America, London, aged 54 years. 





Monetary Rebielw. 


Aprit closed with an unexpected drop from 3 to 24 per cent. in 
the Bank rate of discount, and an immediate sympathetic movement 
in the open market. Indeed, bill discounters were not long in 
making a yet greater reduction in their terms, for on the 5th May, 
when the Bank of England took up all tbe Treasury bills at 13 per 
cent., it was generally anticipated that this foreshadowed a fresh 
reduction in the Bank rate to 2 per cent., and the quotations for 
best paper soon touched the same level as the Treasury bills, and 
have not revived, even though the Bank directors have since main- 
tained their 2} per cent. rate. The reduction from 3 per cent. was 
formally announced on April 28th, and from the 25th of that month 
to the 25th May, the changes in the open market were as follows :— 





Market Discount Rates—Best Bills. 





Day-to-day A 
Three Four Six 
Money. | months. | months. | months. 








per cent. | percent. | per cent. | per cent. 
2 23 2 
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So that six months’ bills can now be placed § per cent. below 
the Bank published rate for three months’ paper, and that establish- 
ment is génerally underbid to a greater extent than it was before. 
This, too, has occurred in spite of the usual gold withdrawals for 
Scotland, and at a time when money is, as a rule, dearer in the mar- 
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ket than in any month during the first half of the year. The reasons 
for the decline are not far to seek. The main one must, of course, 
be the continued scarcity of bills. But outside influences have like- 
wise exercised some considerable weight. Money, which during the 
early part of this year was in active request in New York, and even 
in April necessitated gold withdrawals from London, has become ex- 
ceptionally cheap over there, and the sterling exchange has revived 
until it is rather in favour of this couniry. The United States 
Government have announced their intention of paying off some por- 
tion of the Five per Cents. in cash ; and altogether the transatlantic 
monetary outlook appears so settled for the time being that we have 
lost all fear of gold going from us in that direction. At the same 
time, gold is coming in greater quantities from Australia, and it is 
said has been contracted for in still larger bulk, the result being 
that the prospects of this centre are held to be assured. People 
should not, however, forget that London is just now by far the cheap- 
est market in Europe; that Paris certainly wants money, and might 
upon small provocation call upon us to replenish her wasted stores. 

The country goes on committing itself to new securities at a very 
rapid rate, Both in the May and the present numbers of this Maga- 
zine attention has been specially directed to this point; and though 
most of the prospectuses with which our newspapers team represent 
small applications, their aggregate is a large one. The Hungarian 
4 per cent. gold rente for £16,000,000, however, will not, in the 
long run, add to the volume of securities in existence, because a cor- 
responding repayment of existing 6 per cent. rente is to be effected, and 
asmaller burden upon the Hungarian Government will be the result. 
Some new banks are amongst the past month’s applications, the re- 
constructed Southport and West Lancashire Bank, and the Bank of 
West Africa and the English Bank of the River Plate being the 
principal. 

Business in the Stock Exchange is very large for the time of 
year, the end of a May, as a rule, showing signs of the usual summer 
pause in speculation. The magnitude of the London Bankers’ Clear- 
ing House returns for the past mid-monthly settling day showed the 
vast amount of the “ differences” then payable. Indeed, the total of 
£68,493,000 for that day was the highest of any day on record. It 
is not so much in any particular department that exceptional 
activity is discernible, but in consols, foreign stocks, home railways, 
North and South American and other foreign railways, banks, in- 
surance companies, mines, and many other classes of securities there 
is an active “all-round” business going forward ; and the movements 
in prices are important. Happily for the holders of securities, these 
movements are almost entirely upward. Consols have established 
an advance of fully another 1 per cent., and have touched 102% for 
cash. People are therefore beginning seriously to discuss a coming 
reduction in the rate of interest, which it is supposed may be effected 
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by a drop to 2? per cent. for a period of years, and thereafter 2} per 
cent. in preference to a stock bonus upon immediate conversion into 
24 per cents. AJl bankers’ approved securities are higher in the 
market, including railway debenture stocks and guarantees, colonial 
debentures, and highclass fixed-dividend investments generally. But 
the rise has also extended to numerous of the less approved foreign 
stocks, to home railway ordinary stocks, to the American market 
generally, and, in a great degree, to insurance companies, land com- 
panies, and even gas and water companies; and few indeed are 
the London securities which are lower. Amongst the last, however, 
may be named Indian gold mines and the Anglo-American Telegraph 
Company. The report, about which grave doubts were expressed in 
these columns last month, to the effect that an Indian mine, with a 
directorate hailing from Glasgow, had commenced stamping, with 
extraordinary results, turns out to have been an entire fabrication. 
But it is stated that the company has now got to work on some 
trial crushings. Bank shares have been comparatively quiet. 
Another Scotch bank is understood to have resolved upon the 
adoption of limited liability. 

The contrast between this activity and the depression in trade is 
as striking as ever. The same features are still observable as re- 
cently. Iron has again fallen, and stocks of pig metal are accumulating. 
Most other industries, except the cotton trade, are in a depressed 
condition, and the prices of commodities are for the most part at a 
low ebb. 

Finally, there are some political incidents which deserve remark. 
The Tunisian expedition and the protectorate now established by 
France, and the Ozar’s manifesto and change of ministers, indicating an 
adhesion to Autocratic and Pan-Slavic ideas are the two most stirring 
events, as far as European politics are concerned, though the progress 
made with the rectification of the Greek frontier, the arrest of many 
Turkish statesmen for supposed complicity in the murder of the 
Sultan Abdul Aziz, the adoption of the scrwtin de liste for the coming 
French elections, and the marriage of the heir to the Crown in 
Vienna, have all attracted much notice. Matters in the Transvaal 
have not moved much. The House of Communs has at length 
passed the second reading of the Irish Land Bill by more than a 
party majority ; but the state of Ireland is more disturbed than it 
was a month or two back. 


> 





NOTICES TO CORRESPONDENTS. 
Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London, 

The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number ; he does not undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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Coin Proportion | Government Other 
Date Notes in and Bullion |of Coinand| Securities Securities Public 
a. | Circulation. in Issue Bullionto | in Banking | in Banking Deposits. 
Department. | Circulation.| Department. | Department. 
1880. & £ a F -) £ & 
June 2 27,015,450 26,473,350 98 15,694,812 20,082,527 8,288,076 
9 26,475,250 | 26,720,455 IOI 15,786,248 19,427,991 8,869,072 
16 | 26,349,850 | 27,403,995 104 15,804,318 18,599,972 8,603,142 
23 26,349,460 28,121,060 106 15,804,318 18,311,636 8,933,000 
30 27,307,380 28,026,820 103 15,807,232 23,144,669 | 10,577,383 
July 7 | 27,604,205 27,803,540 101 15,537,901 } 18,700,241 6,094,531 
14 27,458,995 27,625,135 100 15,545,921 17,970,747 5,049,671 
21 27,206,920 27,583,960 101 15,545,921 17,614,082 | 4,999,164 
28 27,228,360 27,655,015 102 15,545,921 17,506,951 5,287,002 
Aug. 4 28,074,455 27,326,400 97 15,760,688 17,136,898 6,255,168 
ll 27,522,770 27,328,945 99 16,354,758 17,137,987 5,497,917 
18 27,220,600 27,462,095 IOI 16,357,530 16,913,802 5,937,587 
25 26,830,295 27,469,330 102 16,358,886 16,838,111 6,970,043 
Sept, 1 27,285,875 27,134,000 99 16,358,886 18,063,336 7,028,053 
8 | 26,959,760 | 27,018,090 100 15,313,792 17,685,806 6,915,706 
15 26,654,205 27,055,610 IoI 15,420,851 17,619,541 6,219,884 
22 26,624,830 27,065,790 IO! 15,377,851 17,575,975 6,629,864 
29 26,965,730 26,953,580 109 15,377,851 18,611,369 7,153,116 
Oct. 6 27,433,140 26,129,965 95 17,365,070 18,501,030 6,656,829 
13 27,282,580 26,522,465 97 17,165,070 17,556,465 5,315,988 
20 26,955,845 26,870,650 99 16,365,070 18,106,756 4,380,387 
27 26,626,360 27,088,660 101 15,865,070 18,057,666 4,554,363 
Nov. 4 27,232,065 26,169,415 96 15,365,070 17,275,496 4,494,827 
11 26,643,585 25,401,370 95 14,865,070 17,289,029 §,048,123 
18 26,402,095 25,195,330 95 14,865,070 19,005,947 5,583,362 
24 26,136,020 26,708,575 98 14,865,070 17,932,292 5,479,208 
Dec, 1 26,219,025 24,811,085 95 14,865,019 18,105,045 5,379,710 
8 26,029,470 23,901,835 92 14,365,019 20,136,119 6,209,917 
15 25,640,100 23,779,395 92 14,365,019 20,432,704 7,186,102 
22 26,117,325 23,649,525 a0 14,365,019 21,616,707 8,061,812 
“a 26,320,540 23,253,400 88 14,365,019 24,240,844 8,625,508 
Jan. 5 26,953,840 | 23,188,115 86 15,858,146 23,650,128 9,072,151 
12 26,548,695 23,080,890 _ 87 15,253,300 20,825,094 5,162,123 
19 26,365,245 23,177,155 88 14,353,300 20,517,645 4,663,711 
26 26,013,240 23,571,355 90 14,353,300 20,551,582 5,670,664 
Feb. 2 26,312,905 | 25,459,197 97 14,353,300 21,208,232 | 6,666,070 
9 25,895,520 24,942,165 96 14,351,714 | 22,214,935 8,618,112 
16 25,433,965 25,691,065 101 15,829,060 20,956,602 9,868,663 
23 | 25,259,150 26,382,775 105 14,831,808 20,681,280 | 10,573,440 
Mar. 2 25,751,290 26,375,135 102 14,831,808 23,049,294 | 10,522,076 
9 25,368,250 26,831,805 106 15,862,908 21,048,313 | 11,564,863 
16 | 25,157,295 26,645,960 106 15,862,908 | 22,901,467 | 11,895,713 
23 25,231,195 26,808,020 106 15,862,908 21,181,862 | 11,867,195 
30 25,835,335 | 26,586,185 103 15,362,908 22,092,485 | 10,791,721 
April 6 26,595,903 25,725,015 97 15,404,850 20,886,799 8,075,077 
13 | 26,707,180 24,911,400 93 15,739,837 20,662,272 7,054,746 
20 26,524,710 24,954,920 94 14,989,837 19,365,421 7,135,779 
27 | 26,256,115 25,190,630 96 15,402,590 18,600,554 6,829,563 
May 4 26,927,065 25,030,310 93 15,689,359 18,317,119 6,454,032 / 
ll 26,699,520 24,938,160 93 15,789,890 18,348,625 6,439,940 
18 26,699,015 24,525,345 92 15,876,203 19,653,356 7,007,179 
{ 
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mien 
Total 
c Other Bank Deposits and Proportion Rate 
ts. Date. | Deposits, Post Bills, Bank Post Reserve. ee of Discount 
1880. £ Fs £ & a 
76 June 2 25,250,309 250,895 33,789,280 15,648,376 46 3 
72 9 25,034,378 286,013 34,189,463 16,613,783 48 2} 
142 16 25,330,636 253,311 34,160,089 17,393,639 51 _ 
00 23 25,325,658 247,917 34,506,575 18,032,483 52 _ 
383 30 27,512,644 236,888 38,326,815 17,012,010 44 _ 
31 July 7 26,538,494 258,049 32,891,074 16,508,117 50 —_ 
71 14 26,908,517 244,854 32,203,042 16,561,976 51 _ 
164 21 26,777,800 260,563 32,037,527 16,775,162 52 _ 
02 28 26,378,530 256,330 31,921,862 16,774,527 52 aw 
168 Aug. 4 24,977,535 269,583 30,502,286 15,537,283 51 _ 
17 1l 25,896,681 319,583 31,714,181 16,157,437 51 _ 
87 18 25,574,490 258,588 31,770,665 16,463,919 52 _ 
44 25 24,875,930 269,681 32,115,660 16,857,257 52 _ 
53 Sept. 1 24,873,578 298,125 32,199,756 16,035,424 50 —_ 
'06 8 24,932,926 296,667 31,145,299 16,414,895 53 _ 
384 15 | 24,940,429 281,623 | 31,441,936 | 16,673,280 53 om 
64 22 24,469,254 271,437 31,370,555 16,699,077 54 = 
116 29 24,470,185 274,662 31,897,963 16,178,671 51 _ 
329 Oct. 6 26,216,559 316,657 33,190,045 14,928,448 45 _ 
88 13 26,794,525 315,449 32,425,962 15,328,742 47 —_ 
387 20 28,178,536 286,566 32,845,489 16,002,714 49 _ 
63 27 28,117,105 292,535 32,964,003 16,671,039 51 eo 
327 Nov. 4 25,320,845 314,970 30,130,642 15,108,634 50 me 
123 ll 24,105,763 318,944 29,472,830 14,948,481 51 _ 
562 18 25,255,585 289,089 31,128,036 14,895,899 48 eae 
208 24 25,219,515 265,808 30,964,531 15,813,883 51 —_ 
‘10 Dec. 1 24,441,013 277,318 30,098,541 14,722,561 49 _ 
117 8 24,371,173 304,687 30,885,777 13,982,775 45 3 
02 15 24,034,828 267,474 31,488,404 14,296,137 45 _ 
312 22 23,673,028 259,668 31,994,508 13,624,674 42 _ 
108 29 | 24,848,182 232,012 | 33,705,702 | 12,918,076 38 _ 
1881. 
§1 Jan. 6 24,735,025 245,217 34,052,393 12,315,436 36 _ 
23 12 25,338,715 303,443 30,804,281 12,578,294 40 3} 
Jil 19 24,973,507 272,223 29,909,441 12,913,933 43 _— 
564 26 24,748,953 272,095 30,691,712 13,673,002 44 _ 
70 Feb. 2 24,895,406 230,187 31,791,663 14,146,292 44 _ 
112 9 24,981,851 267,651 33,867,614 15,231,064 45 —_ 
163 16 25,294,221 232,059 35,394,943 16,578,159 47 3 
140 23 24,197,181 217,745 34,988,366 17,419,633 50 _ 
176 Mar. 2 25,700,508 233,121 36,455,705 16,830,266 46 - 
63 9 24,570,087 253,195 36,388,145 17,741,883 49 _ 
113 16 26,093,496 239,214 38,228,423 17,732,894 46 — 
195 23 24,543,458 222,644 36,633,297 17,888,185 49 _ 
721 30 25,204,627 190,697 36,187,045 17,022,513 47 -_ 
77 April6 25,667,288 259,850 34,002,215 15,360,703 45 _ 
146 13 25,949,889 262,861 33,267,496 14,518,895 44 — 
179 20 24,832,812 236,912 32,205,503 15,508,441 48 _ 
63 27 25,183,791 224,555 32,237,909 15,897,138 49 24 
132 / May 4 24,754,827 223,869 31,432,728 15,079,444 48 _ 
940 ll 25,072,035 241,486 31,753,461 15,276,606 48 _ 
17h, 18 25,486,306 259,839 | 32,753,324 14,892,668 46 _— 
{ 
King For the corresponding statement, from October, 1878, to October, 1879, see page 385 of *‘ The Banking 
Almanac ’”’ for 1880, . 
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PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts into and payments out of the Exchequer between 


April 1, 1881, and May 21, 1881 :— 


REvENUE AND OTHER RECEIPTS. 





















































| Total Receipts |Total Receipts 
| Estimate for the jinto the Exche- - 1 Msche- 
| inancial Year quer from er fro: 
1 X ANT, 1881, to | April 1, 1880, to 
ay 21, 188) May 29, 1880. 
Balance, April 1, 1881. £ £ £ 
Bank of England .. ee ie | _ 4,628,026 2,532,454 
Bank of Ireland .. «2 «6 ss | - 1,295,636 740,974 
| 5,923,662 | 3,273,428 
REVENUE. | 
Customs os ee ; ow _- 2,655,000 2,583,000 
Excise a oe me we a a 3,510,000 3,576,000 
Stamps oe e oe — 1,800,000 1,690,000 
Land Tax and House Duty a = _ 375,000 380,000 
Property and Income Tax.. = sia — 1,498,000 1,147,000 
Post Office .. oe oe oe a — 1,140,000 1,172,000 
Telegraph Service .. = ee a — 00,000 200,000 
Crown Lands 7” | _ 80,000 80,000 
Interest on Advances for “Local Works 
and on Purchase ee of Suez Canal | 
eo ee ae” ee! ee 135,980 | 182,104 
Miscellaneous ue we os oe | 650,248 401,490 
Revenue .. ee i = _ 11,994,228 | 11,811,594 
| = 
Total, including balance ee ee 17,917,890 | 14,585,022 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the aha oo 319,035 03,410 
Treasury Bills, Net amount raised .. ee ee = _ 
Money raised by Terminable Annuities .. ee oe - 4,000,000 
Totals ee oe ee ee eo «-£ | 18,236,925 | 18,888,432 
EXPENDITURE AND OTHER PAYMENTS. 
Le Issues out Tosaklesnee oat 
Estimate forthe 
aan ving ea es al eee ge 
to May 21, 1881. | to May 22, 1880, 
Permanent cha: f Debt . : 6 156 724 i 
rge of De ae i 149, 
Interest on Stock created for Loan to F cmneerc 
India, on Temporary Loans for Local 
Works, on Supply Exchequer Bonds, and 
Interest, &c., on Exchequer Bonds (Suez) oo $8,707 43.778 
Other charges on Consolidated Fund oe ime 277,779 2827165 
Supply Services oe ee ee ee = 6,150,789 5,741,114 
Estimate .. oe a“ EES 
Expenditure .. ..  ..  «e | 12,618,999 12,217,006 
OTHER PAYMENTS, 
Advances under various Acts, issued from _ Exchequer 145,324 85,000 
Military Barracks ee a mad _ 42,000 
Treasury Bills, more paid off than raised . we — oe 
Ways and Means Advances, repaid .. pee oe os _ 1,000,000 
Balances on April 19, 1881 :— 12,759,323 | 13,844,006 
Bank of England .. ° “< oe a oe 384,066 4,801,471 
Bank of Ireland .. ar +s es is sie 1,093,536 742,955 
Totals oe ve ee oe +» £| 18,236,925 | 18,888,432 
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BANK OF FRANCE. 
DEBTOR. 





Capital ofthe Bank ... 
Profits in addition to 
Capital (Art. Law of 
June 9, 1857) ... 
Reserve of the Bank 
andits branches... 
Reserve of landed pro- 
perty.... on . 
Special Reserve... eee 
Notes in circulation ... 
Bank-nuotes to order 
and receipts — 
at sight. ee 
Treasury ‘account cur- 
rent creditor ... $60 
Current accounts, Paris 
Do., branch banks 
Dividends payable 
Interest on securities 
transferred or de- 
posited .. ° 
Discounts and “sundry 
interests 
Re-discounted the last 
six months... eee 
Bills not disposable 
Reserve for eventual 
losseson prolonged bills 
Sundries ... ma «oe 





April 28, 1881. 


May 65, 1881. 


May 12, 1881. 


May 19, 1881. 





r o, 
182,500,000 0 


8,002,313 54 
22,105,760 14 


4,000,060 0 
10,078,583 27 


2,539,877,930 0 


30,892,477 13 
450,219,924 9 
75,811,697 16 
42,654,195 0 
1,738,739 0 
4,878,502 75 
14,387,084 34 
2,224,535 11 
492,789 65 


13,704,364 4 





F. c. 
182,600,000 0 
8,002,313 54 
22,105,750 14 
4,000,000 0 
10,078,583 27 
2,555,729,950 0 
29,407,748 4 
434,004,589 22 
385,546,151. 99 
43,163,402 0 
1,632,982 0 
8,302,352 45 
15,709,034 74 
2,224,535 11 
504,527 7 


13,914,222 84 


F. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
10,078,583 27 
2,642,697,015 0 
31,898,071 61 
434,643,679 65 
408,505,914 38 
40,845,310 0 
1,570,568 0 
5,925,747 79 
16,905,311 52 
2,924,535 11 
617,234 9 


15,221,060 39 


FR. c. 
182,600,000 0 


8,002,318 54 
22,105,750 14 
4,000,000 0 
10,078,583 27 
2,524,048,745 0 
31,895,542 9 
404,081,826 18 
430,428,785 8 
41,922,526 0 
1,485,566 0 
7,190,884 5 
17,655,244 16 
2,224,535 11 
480,128 33 


14,078,751 56 




















Total ... s+ |3,703,518,726 12 | 3,726,725,242 41 | 3,727,746,004 49 pane bl 
CREDITOR. 
| April 28, 1881.| May 5, 1981. May 12, 1881. | May 19, 1881. 


Cash in hand and in 
branch banks 

Commercial bills over- 
due 

Commercial bilis dis- 
counted in a: not 
yet due.. “a oe 

Treasury bonds.. 

Commercial bills, branch 
banks ... 

Advances on deposits 
of bullion 

Do. in branch banks | 

Do. in public securities 

Do. by branch banks . 

Do. on railway shares 
and debentures ma 

Do. on Crédit eed 
bonds ... eos 

Do. branches _.., 

Do. to the State (Con- 
vention, June 10, aad 
anu March z9, 1878 . 

Government stock re- 


serve a 

Do. disposable sid 

Rentes Immobilisées 
(Law of June 9, 1857) 

Hotel and furniture of 
the Bank,and landed 
property ‘of branches 

a of manage- 








¥. Cc. 
.. {1,824,659,098 60 


94,616 41 
647,101,846 48 


660,630,684 0 
14,799,900 0 
863,300 0 


120,457, 142 50 
79, 063, 520 0 


oe 


140,000,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,178,816 0 





F. c. 
1,836,576,351 47 


451,904 72 
641,674,333 44 


533,561,682 0 
15,878,900 0 


140,000,000 0 


12,980,750 14 
99,626,231 63 


100,000,000 0 


10,202,690 0 


F. Cc, 
1,838,402,532 30 
198,460 82 


631,357,325 95 


570,511,002 0 
16,904,300 0 
1,118,000 0 
137} 042; 733 0 
82,507,806 0 


140,000,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,197,689 0 


Pr. c. 
1,848,130,673 95 
202,639 4 


629,536,996 45 


536,215,127 0 
17,443,500 0 
1,106,100 0 

132,740,815 60 
7 343 0 


’ 7 


140,000,000 0 
12,980,750 14 
99,626,231 53 


100,000,000 0 


10,195,425 0 














2,244,287 70) 2,600,410 37 2,651,556 42 2,676,403 10 
Employ of the ‘Special zd 
Reserve... - | 10,078,583 27] 10,078,583 27| 10,078,583 27| 10,078,583 27 
Italian silver coin... 48,786,954 20| 43,786,984 20| 48,786,984 20/ 48,786,934 20 
Sundries .. we $1,951,965 29] 46,623,677 52} 26,382,139 86 34,480,568 33 
Total... ... '3,703,518,726 123!,716,725,242 41 | 3,727,746,004 49 3,702,143,130 51 
VOL. XLI, , 35 








510 Bank of England Geeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT, 

















1881. 1881. 1881. 1881. 
April 27. May 4. May 11, May 18. 

z £ 2 £ 
Notesissuced ase __avs__«es|_ 40,940,630 | 40,780,310 | 40,688,160 | 40,275,345 
Government debt... eee ooo ee| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 


Other securities ... ove eee «| 4,734,900 4,734,900 4,734,900 4,734, 900 
Gold coin and bullion ... “we 25,190,630 | 25,030,310 | 24,938,160 24, 525, 1345 
Silver bullion oes ‘ie pa ove 





40,940,630 | 40,780,310 | 40,688,160 | 40,275,345 
BANKING DEPARTMENT. 


1881. 1881. 1881. 1881, 
April 27. May 4. May 11. May 18. 











£ £ £ £ 

tal esse. wea 14,553,000 | 14,553,000 | 14,553,000] 14,553,000 
—* — “| “8,109,373 | 3,100,194} 3,108,663 | 3,115,903 
Public deposits (Including Bxcher eee, 
Savings anks. om missioners 0: 

op alee 6,829,563 | 6,454,032 | 6,439,340 | 7,007,179 
Other ous. oe 25,183,701 | 24,754,827 | 25/072,035 | 257496°306 
Seven-day and other bills ooo is 224,555 223,869 241,486 259,839 


49,900,283 | 49,085,922 | 49,415,124 | 50,422,227 


22 









































Government securities... wee ose|-:15,402,590 | 15,639,359 | 15,789,890 | 15,876,203 
Other securities ... wee oe .-| 18,600,554 | 18,317,119 | 18,348,628 19,653,356 
Notes... mes ae poe ‘ie ie. "634, 515 | 13,853,245 | 13,938,640 | 13,576,330 
Goldand silver coin .. eres ee 212, ,623 1,226,199 1,287,966 1,316,338 
49,900,282 | 49,085,922 { 49,415,124 | 60,422,237 
THE EXCHANGES. 
Loxpox— April 28, May 5. | May 12. May 19, 
Amsterdam, short oo oe ot} 13 8 12 23 12 2} 12 23 
Ditto 3 months ... oe «ol a 12 4 1 + 12 4 
Rotterdam, ditto | 12 6 12 4 12 3% 12 4 
Antwerp and Brussels, ditto « ooo we} 25 62 26 65 25 60 25 57% 
Paris, short ae eee ee) =—-26 87; 25 82: 25 30 25 30 
Ditto, 3 months... «ee «ae «i ae 25 67 25 51} 25 51} 
Marseilles, GittO ..0 ave abe we! §=25 60 25 57% 25 52% 25 52) 
Hamburg, ditto .. + + «| 2069 2068 2069 2070 
Berlin, ditto eee eco eee eee 2069 2068 2069 2070 
Leipsic, ditto eee 2669 2068 2069 2070 
Frankfort-on-the- Main, ditto .. eos 2069 2068 2069 2070 
Petersburg, ditto on eve ee 24} 24} 24} 24 
Copenhagen, ditto eee ove | 18 46 18 46 18 47 18 46 
eS a os eee ove eo} 21 8 11 95 1l 973 11 923 
Trieste, eee wt TE @S ll 95 ll 97} ll 925 
Zaniek ead "Basle, ditto... ee ooo eo} 25 623 25 60 25 62% 25 62% 
Madrid, ditto os = in ba 47% ‘47 47% 47% 
cae. ae seat 478 47 475 475 
Beville, ditto ove eco eve ove 47% 47 47% 47 
Barcelona, ditto ... se sue awe 47% 47 47% 47 
Malaga, ditto a ee ane 47% 47 47% 47 
Granada, ditto ... ‘ie coe ose 47 47 47 47 
Santandar, ditto .., Pa we “<a 47 47 47 47; 
: Bilboa, ditto idle <“ < oa 47 47 x 47 
i Zaragoza, ditto wa 47; 47 47 47 
Genoa, Milan, Leghorn, ‘ditto |. oot. 2 ae 26 15 26 17} 26 17% 
|: Venice, ditto on von pare e-| 26 273 26 15 26 173 26 17% 
Naples, ditto ee at Ss ws 26 15 26 17% |. 26 173 
Palermo and Messina,ditto -. "| 26 273 26 15 26 174 26 17% 
SAEOOM, TP GRGR wets messes 52} 52 523 62 
Oporto; ditto Ratt dee | Macht ae 62} 52 52} 62 
Calcutta we xcs oes —— 1.8 1.8 1.8 1.8 











PRICES OF BULLION, 


| 
| Per Oz, | Per Oz. | Per Oz. | Per Oz. 
| | 28. 4a. | £8, 4, 
Foreign (jold in Bars (Standard) ... 9 
Mexican Dollars own w|i © 6 & 
Silver tn Bars (Standard) = at eee 
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ws— 
STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England oe ee oe oe ee oe £14,000,000 
” 207 Private Banks ee oe oe oe ee ee 5,153,407 
72 Joint Stock Banks .. és «eo we ia e 8,495,446 
Scotiand— 12 Joint Stock Banks .. oe oe oe <0 oe 3,087,209 
Ireland— 6 Joint Stock Banks .. ee ee ee ata ee 6,354,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th oe ee £475,000 
— 1861—July 10th .. oe 175,000 
—— 1866—Feb. 21st .. ee 350,000 
1881—April 1st oe we 750,000 
1,750,000 
£33 840,556 
Deduct, Lapsed Issues— 
England— 98 Private Banks oe oe ee +» £1,605,241 
24 Joint Stock Banks .. ee e» 1,087,415 
Scotland— 2 Joint Stock Banks, namely:- _ 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. oe £337,938 
City of Glasgow Bank .. ee oo 72,921 
— 410,859 
8,108,515 
£30,737 ,041 
— SUMMARY OF PRESENT FIXED ISSUES, 
— England— BankofEngland .. oe ee oe ee +» £15,750,000 
108 Private Banks Shy, gt. wiesron Haley idee eet ae 
48 Joint Stock Banks .. ee ee oe ee ° 2,408,031 
Scotland— 10 Joint Stock Banks .. ne nag ae en é 2,676,350 
Ireland— 6 Joint Stock Banks .. oe oe oe ee ° 6,354,494 
£30,737,041 
ee 
Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. oe oe oe on ee 207 
Diminished in number by amalgamation ee ee eo ee 6 
Lapsed Issues ee oe om oe _ ee es « 98 
_ 104 
103 
Phat 
The numberof Banks authorized to issue theirown notesin Scotland, by 
the Actof1845,was .. ee ae we she Se 19 
Diminishedin number by amalgamation oe ee ee ee 6 
Lapsed Issues, asstatedabove o. of  « ef 8 oe 8 
- 9 
10 
ENGLISH FUNDS, 
Price on * Price 0 
May 20. Highest. Lowest. April 22. 
Consols oo of of os c+ ee 1024 1023 1013 101 
Exchequer Bills .. «+ «+, ++| 6/pm. 18/ pm. 6/ pm. _ 
Bank Rate of Discount 24 per cent. 














Bankers’ Weekly Cireulation Returns, 


Pursuantto the Act? & 8 Victoria, c. 32 ; extracted from the Lonpon GAZETTE. 





PRIVATE BANKS. 































Author- | AVERAGE AMOUNT. 
NAME OF BANK. ized | Seegeten| ms etal 
Issue. || Mar. 19. | Mar. 26./ April 2. | April 9. 
| 
= a Be. £ £ z 
A Ashford Bank .ccoceccsccccccccces | 11,849 || 8,208 | 7,860} 9,118 | 9,201 
2 Aylesbury Old Bank .....eeeeeeeee!| 48,461 || 14,171 | 14,401 | 14,861 | 15,040 
3 Baldock and Biggleswade Bank .... | 37,223 | 11,711 | 11,801 | 11,936 | 12,131 
4 Barnstaple Bank .....seeeeeeeeeeee| 17,182 || 1,788 | 1,855 | 2,167 | 2,193 
5 Bedford Bank ....ccccccccccceeres|, 34,218 || 20,706 | 21,448 | 22,723 | 23,092 
6 Bicester and Oxfordshire Bank......|| 27,090 | 9,075 | 9,174 | 9,410 | 10,011 
7 Boston Bank—Garfit and Co. .. .| 75,069 81,975 | 32,211 | 33,907 | 36,300 
8 Broseley and Bridgnorth Bank.... |! 26,717 | 8,653 | 8,667 | 8,885 | 9,226 
9 Buckingham Bank .......s+ceseee+|| 29,657 || 12,212 | 12,382 | 12,162 | 13,499 
10 Bury and Suffolk Bank ....seeeeees I} 82,362 || 24,795 24,856 | 25,427 | 25,840 
11 Banbury Bank .....sesececcccecces|| 45,457 14,153 | 15,830 | 14,115 | 14,953 
12 Banbury Old Bank ........+++e+eee|| 55,153 H 14,110 | 14,288 | 14,075 | 14,636 
13 Bedfordshire Leighton Buzzard Bk. || 86,829 || 23,476 | 23,749 | 23,746 | 23,545 
14 Brecon Old Bank....cccseeceeeeees|, 68,271 || 12,188 | 12,305 | 12,752 | 13,893 
15 Brighton Union Bank ....ccessse+|| 33,794, | 20,179 | 20,009 | 21,106 | 22,242 
16 Burlington and Driffield Bank ......|| 12,745 8,025 | 8,183} 8,811 9,624 
17 Cambridge Bank—Mortlock & Co... | 25,744 || 10,022 | 10,900 | 12,620 | 13,37 
18 Cambridge and Cambridgeshire Bank'| 49,916 || 29,400 | 28,943 | 29,757 | 30,676 
19 Canterbury Bank ....s.e.,eseeeeeeee|| 33,671 || 12,435 | 12,444 | 15,090 | 17,334 
20 Colchester Bank ...ccccccccccecees|| 20,082 9,557 | 9,440} 9,721 | 9,641 
21 Colchester and EssexBank ........|| 48,704 || 18,909 | 19,426 | 19,841 | 20,092 
22 City Bank, Exeter ......ecccesceee| 21,527 7,010 | 7,624) 8,140] 8,155 
23 Craven Bank—Birkbeck and Co.....|| 77,154 || 50,920 | 52,838 | 54,681 | 58,S65 
24 Derby Bank—Smith & Co. ....++..|| 41,304 || 14,187 | 14,460 | 14,825 | 15,514 
25 Devizes and Wiltshire Bank ........|, 20,674 || 2,580 | 2,575 | 3,074 | 3,258 
26 Darlington Bank ....eeeeseeceeeees|, 86,218 || 61,855 | 65,340 | 67,604 | 68,870 
27 Devonport Bank ....cesscesecccees 10,664 1,745 1,575 | 1,540 1,479 
28 Dorchester Old Bank ......eeeeeeee)| 48,907 |} 25,959 | 25,806 | 26,025 | 25,094 
29 East Cornwall Bank ......seeeeee+! 112,280 || 43,353 | 44,399 | 46,075 | 48,030 
80 East Riding Bank ........seeeeee+|| 53,392 || 48,130 | 48,754 | 50,211 | 52,182 
81 Essex Bk. and Bishop’s Stortford Bk.|| 69,637 28,000 | 28,410 | 28,767 | 28,572 
82 Exeter Bank ...cccccsccccecscecees|| 37,994 || 11,945 | 11,917 } 12,586 | 12,318 
83 Farnham Bank.....cccceseeecceees|| 14,202 || 4,809 | 4,694 | 4,840] 5,008 
84 Faversham Bank .ecesecscccccccecs | 6,681 || 3,500 | 3,567 | 3,815 | 3,920 
85 Godalming Bank .....eseceeceeeees|| 6,322 || 5,783 | 5,487 | 5,683 | 5,637 
86 Guildford Bank ......seceeeeeeeee|| 14,524 || 7,725 | 7,884 | 7,987 | 8,243 
87 Grantham Bank—Hardy and Co.....|| 80,372 || 11,663 | 11,773 | 12,354 | 18,813 
88 Hull and Kingston-upon- Hull Bank. .|| 19,979 18,175 | 16,878 | 16,727 | 17,047 
89 Huntingdon Town and County Bank |; 56,591 || 14,494 | 14,387 | 14,568 | 15,670 
40 Harwich Bank .....ececcesceceeees|| 5,778 || 2,755 | 3,186 | 8,255 | -3,295 
41 Hertfordshire, Hitchin Bank ......|| 38,764 || 21,980 | 22,517 | 23,698.) 24,968 
42 Ipswich Bank .....cceceeesececees|, 21,901 || 13,426 | 13,446 | 14,246 | 14,535 
43 Ipswich and Needham Market Bank . | 80,699 || 86,477 | 38,035 | 38,691 | 40,133 
44 Kentish Bank—Mercers and Co. ....|| 19,895 || 11,539 | 11,836 | 12,578 | 13,635 
45 Kington and Radnorshire Bank ....), 26,050 || 11,141 | 12,203 | 13,529 | 15,659 
46 Kendal Bank...ccecccccccccececees| 44,663 || 39,770 | 40,714 | 41,142 | 42,598 
47 Leeds Bank ......eee-eeeeeeeeess| 130,757 || 68,470 | 68,935 | 72,976 | 75,956 
48 Leeds Union Bk.—W. W. Brown & Co.|| 37,459 || 34,477 | 34,829 | 36,552 | 36,043 
| 
| 
v i 
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WEEKLY RETURNS OF BANKS OF ISSUE. 




































heli AVERAGE AMOUNT, 
NAME OF BANK, | ized 
| Issue. || Mor, 19.| Mar. 26.| April 2, | April9. 
. we. | £ £ £ £ 

49 Leicester Bank. .ccccccccsccecccces|, 82,322 | 13,039 14,087 14,693 15,398 
50 Lewes Old Bank ccccccccccccce eeee!! 44,836 12,020 12,359 13,645 14,297 
51 Lincoln Bank ..seceeeeeeseeeeeees| 100,342 || 65,219 | 65,345 | 67,003 | 71,305 
52 Llandovery Bank and Llandilo Bank!) 32,945 || 6,287] 6,717 | 6,917 6,928 
58 Lymington Bank .......++ees+ee+ee|| 5,088 | 1,360] 1,291 | 1,419| 1,540 
54 Lynn Regis and Lincolnshire Bank..|| 42,817 || 19,503 | 19,227 | 18,681 | 19,993 
55 Lynn Regis and Norfolk Bank ......|| 13,917 6,120 | 6,521] 6,300] 6,550 
56 Macclesfield Bank ...ceeccescceees| 15,760 6,178 | 6,435 6,885 6,987 
57 Miners’ Bank....cccccccccccccccecs 18,688 10,653 11,109 10,872 11,435 
58 Monmouth Old Bank ....... 16,385 955 | 1,042] 1,140] 1,228 
59 Newark Bank....sescsecees os -|| 28,788 || 10,287 | 9,782 | 9,706 | 10,211 
60 Newark and Sleaford Bank ...++...|! 51,615 || 21,700 | 22,293 | 23,500 | 25,390 
61 Newbury Bank .....escecceseeceees|| 36,787 7,206 |* 6,865 | 6,595 | 7,425 
62 Newmarket Bank......sesecesecees| 23,098 || 10,454 | 10,006 | 10,098 | 10,573 
63 Norwich and Norfolk Bank ........|105,519 || 55,896 | 58,059 | 61,988 | 62,028 
64 Naval Bank, Plymouth ........+++.|| 27,321 || 12,818 | 18,780 | 13,960 | 21,378 

65 New Sarum Bank—Pinckney Bros. 
(now Salisbury Old Bank) ........|| 15,659 || 8,229 | 3,184] 3,477] 38,720 
66 Nottingham Bank .esscsceeeceeees|| 31,047 || 25,456 | 25,889 | 27,440 | 80,058 
67 Oswestry Bank ...ccccccccsesceeses|| 18,471 | 4,783 4418 | 5,812 | 5,954 
68 Oxford Old Bank .....seeceeseeeeee|| 34,391 || 24,815 | 26,400 | 27,320 | 27,469 
69 Old Bank, Tonbridge ....eseseeeee-|| 18,188 || 8,769 | 9,144] 9,210] 9,940 
70 Oxfordshire Witney Bank .....+++e.|| 11,852 2,907 | 3,531 | 38,697] 38,802 
71 Pease’s Old Bank, Hull ....e0e0e0e|| 48,807 || 40,130 | 42,485 | 44,478 | 46,289 
72 Penzance Bauk......sscccccseceees| 11,405 7,457 | 7,403] 7,260] 7,520 
73 Reading Bank—Simonds and Co.... .|| 87,519 |] 15,806 | 15,550 16,056 | 16,905 
74 ReadingBk.—Stephens,Blandy & Co.|| 43,271 || 17,619 | 18,683 | 20,065 | 20,304 
75 Richmond Bank, Yorkshire ....+../'| 6,889 6,103 | 6,485 | 6,417] 6,221 
76 Royston Bank secoccccccccccccccce 16,393 5,340 5,407 5,358 5,602 
77 Rye Bank ..seccccccccecsseeeeeees|| 29,864 || 5,655 | 5,878] 6,660] 6,408 
78 Saffron Walden and North Essex Bk.|| 47,646 || 14,735 | 14,405 | 15,031 | 15,266 
79 Salop Bank .....scocseccccvccecees|| 22,338 || 2,618 | 2,546] 2,765] 38,229 
80 Scarborough Old Bank .ecsccceeees|| 24,813 || 17,301 | 17,291 | 17,542 | 19,490 
81 Shrewsbury Old Bank .....e+eeeeeee|| 43,191 || 15,727 | 16,155 | 17,742 | 18,364 
82 Sittingbourne and Milton Bank ....|| 4,789 965 946 | 1,062] 1,086 
83 Southampton Town and County Bank)| 25,359 6,589 6,470 | 6,772 7,330 
84 Stamford and Rutland Bank ......../| 31,858 8,499 | 8458] 8,883 | 9,660 
85 Tavistock Bank .eccccccccccvevees|, 13,421 5,200 | 5,769 | 6,172 | 6,020 
86 Thornbury Bank ......sseeseeeeeee|| 10,026 || 3,425 | 3,622] 3,793) 4,061 
87 Tiverton and Devonshire Bank......|| 13,470 5,164 | 5,235 | 5,185 | 5,257 
83 Thrapston and Kettering Bank ....|| 11,559 6,575 | 6,750 | 7,203 | 7,50. 
89 Tring Bank and Chesham Bank ..../| 13,531 7,855 | 7,851 | 8,025 | 7,992 
90 Towcester Old Bank ..eccccccceees|| 10,801 8,408 | 3,817} 4,066 | 4,216 
91 Uxbridge Old Bank.....seeeeeeeees|| 25,136 4,744 | 4,915 | 4,995 | 4,926 
92 Wallingford Bank.......seeseeeeeee|| 17,064 || 2,172 | 2,374] 2,536 | 2,720 
93 Warwick and Warwickshire Bank ..|| 30,504 || 17,448 | 17,492 | 19,091 | 18,942 
94 Wellington Somerset Bank .. eevese 6,528 8,293 3,117 8,389 3,375 
95 West Riding Bank .....seeeeeeeeee|| 46,158 || 22,226 | 23,284 | 23,702 | 22,873 
96 Whitby Old Bank.......eseeeeeeees|) 14,258 4,495 | 5,106 | 6,117 | 6,459 
97 Winchester, Alresford and Alton Bk- || 25,892 5,863 | 5,959 | 6,191 | 6,069 
98 Weymouth Old Bank ..........++e.| 16,461 || 7,854 | 7,677 | 8,324] 9,080 
99 Wisbech and Lincolnshire Bank ....|| 59,713 || 19,777 | 19,695 | 19,752 | 20,857 
100 Wiveliscombe Bank....sceeeseeeeee|| 7,602 || 1,391 | 1,486 807 | 1,274 
101 Worcester Old Bank ......seeeeeee|| 87,448 || 28,284 | 28,927 | 31,227 | 32,418 
102 Yarmouth and Suffolk Bank ........|| 53,060 || 22,335 | 22,604 | 23,109 | 24,116 
103 Yarmouth, Norfolk, and Suffolk Bank’) 13,229 | 6,734 | 6,942 7,7 7,488 























WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





NAME OF BANE. 


Author- 
ized 
Issue. 


AVERAGE AMOUNT, 





|Mar. 19.) Mar. 26.| April 2. | April9, 





1 Bank of Westmoreland...,eccecseees 
2 Barnsley Banking Company....eeeees 
83 Bradford Banking Company ....eees 
4 Bank of Whitehaven ......sscseceees 
5 Bradford Commercial Banking Co. .. 
6 Burton, Uttoxeter, & Ashbourn Union 
ONK cccccccccccccccccccccccces 
7 Cumberland Union Banking Co....... 
8 Coventry Union Banking Company .. 
9 County of Gloucester Banking Co..... 
10 Carlisle and Cumberland Banking Co. 
11 Carlisle City and District Bank ...... 
12 County of Stafford Bank .......+000- 
13 Derby and Derbyshire Banking Co. .. 
14 Darlington District Joint Stock Bk. Co. 
15 Gloucestershire Banking Company .. 
16 Halifax Joint Stock Bank......eeeees 
17 Huddersfield Banking Company...... 
18 Hull Banking Company .....seseees 
19 Halifax Commercial Banking Co. .... 
20 Halifax and Huddersfield Union Bank 
21 Knaresborough and Claro Banking Co. 
22 Lancaster Banking Company ....e+0. 
23 Leicestershire Banking Company .... 
24 Lincoln and Lindsey Banking Co..... 
25 Leamington Priors and Warwickshire 
Banking Company .seccccceccees 
26 Ludlow and Tenbury Bank .....e0+.: 
27 Moore and Robinson’s Notts. Bkg. Co. 
28 Nottingham and Notts. Banking Co... 
29 Northamptonshire Union Bank ...... 
80 Northamptonshire Banking Company 
81 North and South Wales Bank........ 
82 Pares’s Leicestershire Banking Co. .. 
83 Sheffield Banking Company ........ 
84 Stamford, Spalding & Boston Bk. Co: 
35 Stuckey’s Banking Company ........ 
86 Sheffield and Hallamshire Bkg. Co. .. 
87 Sheffield & Rotherham Joint Stock Bk. 
88 Swaledale and Wensleydale Bkg. Co. . 
89 Wolverhampton & Staffordshire Bk.Co. 
40 Wakefield and Barnsley Union Bank.. 


£ 
12,225 





51,620 


13,875 
10,215 





41 Whitehaven Joint Stock Bkg. Co..... 
42 Wilts and Dorset Banking Company.. 
43 West Riding Union Banking Company. 
44 Whitchurch and Ellesmere Bk. Co. ..| 
45 Worcester City and County Bk. Co. .. 
46 York Union Banking Co........ce00. 
47 York City and County Banking Co. .. 
48 Yorkshire Banking Company ........ 


94,695 
122,582 











£ z £ z 

10,884 | 11,339 | 11,461 | 11,685 
6,327 | 6,119 | 6,418 | 6,515 
42,081 | 42,270 | 42,480 | 44,535 
19,335 | 19,765 | 20,405 | 20,389 
17,468 | 16,725 | 16,226 | 17,006 


29,238 | 30,199 | 81,815 | 32,448 
83,565 | 34,033 | 35,497 | 37,298 

9,078 | 9,503 | 10,203 | 10,770 
60,263 | 60,643 | 63,451 | 66,145 
23,603 | 23,653 | 25,575 | 26,788 
19,880 | 20,115 | 19,635 | 20,020 

6,493 | 6,294 | 6,366] 6,037 
11,682 | 12,490 | 13,323 | 14,409 
17,351 | 18,440 | 18,747 | 19,863 
98,861 | 99,915 |100,816 |105,380 








16,878 | 17,561 | 18,521 | 18,999 
29,054 | 28,030 | 27,916 | 29,789 
28,497 | 29,435 | 30,404 | 28,292 


9,230 | 9,101] 9,695 | 9,696 
12,479 | 12,697 | 13,000 | 12,625 
20,361 | 21,705 | 22,588 | 22,839 
66,749 | 68,418 | 71,671 | 72,860 
28,622 | 28,675 | 27,765 | 27,760 
3,502 | 3,380| 3,037] 3,504 
261| 1,211} 295| 358 
67,580 | 68,815 | 69,447 | 70,319 
80,153 | 0,215 | 82,298 | 85,016 
96,635 | 99,050 {102,475 [107,300 




















frish and Sroteh Cireulation Returns, 


IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scoton Bangs during the Four 
eeks ending Saturday, the 9th April, 1881. 








Average Circulation during Average Amnt. 








natin Four Weeks ending as above. | Gold ona Silver 
NAME OF BANKi | direulation. Pree uring Four 
& eeks endl 
upwards. Under £5.| Total. agin sg ng 


£ £ £ £ £ 
Bank of Ireland .......+eeee00|| 3,738,428 |'1,776,700/1,109,650 2,886,350 578,084 
Provinciai Bank of Ireland ....|| 927,667 || 415,703) 364,385) 780,088 399,390 
Belfast Bank .ecccccceeceeees|| 281,611 || 209,837; 236,594) 446,431 275,373 
Northern Bank ..sccecceseees|| 243,440 || 150,266) 198,843) 349,109 219,624 
Ulster Bank ...cccceseeeeess|| 311,079 || 309,485) 303,609) 613,094 409,597 
The National Bank ...eee00-|| 852,269 || 777,135 529,645'1,306,780 856,418 


Torats (Irish Banks)....|! 6,354,494 ||3,639,126,2,742,726,6,881,852| 2,738,486 


SCOTCH BANKS. 


Bank of Scotland ...e.seeeees!| 343,418 || 227,095) 501,980; 729,075 550,479 
Royal Bank of Scotland ...... | 216,451 458,142| 690,383 668,436 
British Linen Company ......|| 438,024 164,359] 423,701) 588,060 805,016 
Commercial Bank of Scotland.. | 874,880 || 212,201 511,966 724,167 511,899 
National Bank of Scotland ....|! 297,024 || 171,493) 422,558) 594,051 509,000 
Union Bank of Scotland ...... 454,346 221,316) 479,585) 700,901 895,312 
Aberdeen Town & County Bank 70,133 89,446; 101,631; 191,077 176,107 
North of Scotland Banking Co. 154,819 || 146,615) 162,750 i f 
Clydesdale Banking Company.. 274,321 158,640) 331,525) 489,965 823,193 
Caledonian Banking Company . 53,434 18,042) 49,723) 67,765 34,0438 


| 
Torats (Scotch Banks)...«|| 2,676,350 | 1,641,448 3,448,361|5,684,809| 3,673,618 
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CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING APRIL 9th, 1881. 





Fixed Issues.| Mar. 19. | Mar. 26, Apr. 2. Apr. 9. 
£ £ £ £ £ 

103 Private Banks ..see00.| 3,548,166 | 1,589,502) 1,621,864 | 1,686,629 | 1,760,964 

48 Joint Stock Banks....| 2,408,031 | 1,602,471) 1,637,779 | 1,689,220 | 1,760,600 


151 Totals ..seee6+| 5,956,197 | 3,191,973; 3,259,143 | 8,875,849 | 3,521,564 


























Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks .. ee “ ee «é “s oe at «. £1,664,615 
Joint-Stock Banks .. oe os es eo ae ee os £672,617 
Together.. oe ee ee es ee ee oe oe ee £3,337,132 

On comparing these amounts with the Returns for the previous month, they 

ow :— 

Increase in the notesof Private Banks .. eo oe ee es «©. £64,181 
Increase in the notes of Joint-Stock Banks ee ee ee ee RS 


Total Decrease on the month oe oe ee ar oe ee £144,265 
And, ascompared with the corresponding month of last ~~ _- 

Decrease i in the notes of Private Banks .. es ‘ ee es £158,606 

Decreasein the notes of Joint-Stock Banks ee ee ee es 109,950 


Total Decrease as compared with the corresponding period of last year £268,556 


Z The following is the comparative state of the circulation as regards the Fixed 
ssues:— 
The Private Banks are below their fixedissues .. ee ee «» £1,883,551 
The Joint-Stock Banks are below their fixedissues .. ee «+ 735,514 


Total below their fixed issues oe ee oo ee ee ee £2,619,066 





SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 9th, 1881. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. oe oe ee «- £6,381,852 
Average Circulation of the Scotch Banks .. ee eo ee e» 5,084,809 





Together... ee ee ee oe se ee ee oe £11,466,661 
> comparing these amounts with the Returns for the previous month, they 
show— 
Decrease in the Circulation of Irish Banks oe ee oe oe» £56,533 
Increase in the Circulation of Scotch Banks “a ee ee 51,298 





TotalDecrease onthe month .. «6 «2 of of e8 e8 £5,235 


And as compared with the corresponding month of last year— . 
Increase in the Circulation of Irish Banks ee ee ee ee £452,555 
Increase in the Circulation of Scotch Banks ee ee ee ee 40,601 


Total Znsrease as compared with the corresponding period of last year £493,156 








CIRCULATION RETURNS. 


The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Treland, 6 Joint-Stock Banks ee ee ee oe eo «- £6,354,494 
Scotland, 10 Joint-Stock Banks ee “<—- ae oe - +. 2,676,350 


Together 16 ee ee ee oe ee ee oe ee ee £9,030,844 
The Actual Circulation compared with the above gives the following results :-- 

Irish Banks are Above their fixedissues .. ee oe ue +. £27,358 

Scotch Banks are Above their fixed issues .. ‘ ee aa «- 2,408,459 


Total Above fixed issues ee ee ee ee ee ee e+ £2,435,817 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks .,. ee eo ee e+ £2,738,486 

Gold and Silver held by the Scotch Banks .. ee oe ee «- 8,673,613 


Together. . ee ee ee oe ee oe ee ee ee £6,412,099 
Being a Decrease of £85,697 on the part of the Irish Banks, and a Decrease of 


£15,588 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 





CIROULATION OF THE UNITED KINGDOM TO APRIL 9th, 1881, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 








Apr. 9. Mar, 12. Increase. | Decrease. 
£ £ £ F 
Bankof England (monthending 
6th April) ...sccoesceeeees| 25,704,982 | 25,453,164 251,768 oe 










Private Banks.....+ soos) 1,664,615 1,600,484 64,131 oe 
Joint-Stock Banks...sseoesees 1,672,517 1,592,383 80,134 





Total in England .o.seceeeese 29,042,064 | 28,646,031 896,033 








Scotland ...eccccccsseseseses| 5,684,809 5,033,511 51,298 ee 
Treland.cocccocccces eveescees 6,381,852 > 6,438,385 ee 56,533 
United Kingdom .e.eee--| 40,508,725 | 40,117,927 447,831 56,538 














As compared with the corresponding period of last year, the returns show a 
decrease in the Bank of England circulation of £1,132,207,a decrease in Private Banks 
of £158,606, and a decrease in Joint-Stock Banks of £109,950; in Scotland an 
increase of £40,601 ; and in Ireland an increase of £452,555. Thus showing that the 
month ending April 9th, as compared with the corresponding period last year, 

resents a decrease of £1,400,763 in England, and a decrease of £907,607 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending April 6th, give an 
average amount of Bullion, in both departments, of £27,705,830. On a comparison of 
this with the Return for the previous month, there appears to be an increase of 
£110,181, and a decrease of £1,033,146 as compared with the corresponding period 
last year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending April 9th was £6,412,099, being a decrease of £101,285, as 
compared with the Return of the previous month, and a decrease of £194,948, as 
compared with the corresponding period of last year. 
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Bankers’ Weekly Circulation Returns, 


Pursuantto the Act7 & 8 Victoria, c. 32; entracted from the Lonnon GAZETTE. 


PRIVATE BANKS. 








| 
| Author- || AVERAGE AMOUNT. 





NAME OF BANK, il" ized 
|| Issue. | Aprit16.|April2s. | April 30,| May 7. 








£ £ £ £ 
| 8,926} 9,129 | 8,998 | 8,781 
|| 15,371 | 15,935 | 15,590 | 16,226 
|| 12,186 | 12,030 |°12,376 | 13,105 
2,143 | 2,097 | 2,032 | 2,192 
23,867 | 23,607 | 22,339 | 22,569 
| 10,591 | 10,605 | 10,331 | 9,999 
37,054 | 87,348 | 37,924 | 40,489 


2 Aylesbury Old Bank .......... 
3 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank ....+.seeeeeeesees|, 
5 Bedford Bank ......eeeseeeeeee.o+|| 34,218 | 
6 Bicester and Oxfordshire Bank......| 27,090 
7 Boston Bank—Garfit and Co.. ......|| 75,069 
8 Broseley and Bridgnorth Bank......|| 26,717 || 9,878 | 9,510 | 9,006 | 9,529 
9 Buckingham Bank ........-:..++++|| 29,657 || 18,187 | 13,227 | 13,525 | 13,150 
10 Bury and Suffolk Bank ............'| 82,362 || 26,006 | 35,866 | 25,368 | 25,365 
11 Banbury Bank .......eeeeeeeeeeees|| 43,457 || 14,640 | 14,483 | 14,240 | 14, "312 
12 Banbury Old Bank ........0.... 55,153 14,672 | 13,996 | 14,359 
13 Bedfordshire Leighton Buzzard Bk. 36, 829 || 23,999 | 24,259 | 24,310 24,361 
14 Brecon Old Bank. ....e.seessseeees!| 68, 271 || 14,480 | 14,594 | 14,135 | 15,281 
15 Brighton Union Bank ............|| 33 794 | | 21,993 | 21,426 | 21,235 | 20,356 
16 Burlington and Driffield Bank ...... 12) 745 || 10,002 | 9,829 | 10,107 | 9,659 
17 Cambridge Bank—Mortlock & Co. 25, 744 |, 12,558 | 12,557 | 11,569 | 11,367 
18 Cambridge and Cambridgeshire Bank 49, 916 | 30,001 | 30,000 | 29,596 | 30,435 
19 Canterbury Bank ....seeseecceeeees | 33, ,671 || 16,704 | 15,841 | 15,180 | 14,859 
20 Colchester Bank .........seceeeees|| 25, 082 | 9,730 | 8,975 | 8,869 | 8,727 
21 Colchester and EssexBank ........ | 48, 704 | 19,693 | 19,621 | 19,237 | 19,382 
22 City Bank, Exeter ......cccccccees | 21, ‘527 8,605 | 8,238 | 8,465 | 9,125 
23 Craven Bank—Birkbeck and Co..... 77, 154 || 61,402 | 65,736 | 69,690 | 71,632 
24 Derby Bank—Smith & Co. .sseeoee | 41, ‘304 | 15,044 | 15,484 | 15,355 | 15,579 
25 Devizes and Wiltshire Bank ........ 8,019 | 2,926 | 3,020 
26 Darlington Bank .....+.++ 72,768 | 72,405 | 73,039 
27 Devonport Bank .....s.ceccccceees if 2,212 | 2,963 | 2,968 
28 Dorchester Old Bank .....+.++0++++|| 48,807 |} 28,928 | 28,707 | 28,434 | 28,411 
29 East Cornwall Bank .......+.+++++||112,280 || 47,576 | 48,481 | 48,181 | 47,629 
80 East Riding Bank ...... 53,392 || 52,454 | 53,822 | 53,161 | 50,456 
81 Essex Bk. and Bishop’s Stortford Bk. | 69,637 || 28,047 | 28,328 | 27,973 | 28,709 
82 Exeter Bank ....seseseseeeseeeeeee|| 37,894 || 12,435 | 12,270 } 12,285 | 12, 923 
83 Farnham Bank.......ccccssccccees | 
34 Faversham Bank ...+..++seeeeeeeee|| 6,681 || 4,146 | 4,067 | 3,829 | 3,841 
85 Godalming Bank .....e.eeeeeeseess]| 
86 Guildford Bank .....esceeceeecees|| 14,524 a 8,465 | 8,293] 8, 602 






a 
aa 
t& 
bo 


> 
2 
=) 
bo 












87 Grantham Bank—Hardy and Co..... 
88 Hull and Kingston-upon-Hull Bank.. 
89 Huntingdon Town and County Bank || 56,591 | 15, 565 | 15,491 | 15,507 15,171 
40 Harwich Bank .....ccccccccccecees|| 5,778 | 3,297 3,281 | 3,171 | 3,376 
41 Hertfordshire, Hitchin Bank ......|| 38,764 || 25,294 | 25,448 | 26,531 | 26,972 
42 Ipswich Bank ...ecccccesseeeeeees|| 21,901 || 13,983 | 13,425 | 13,802 464 
43 Ipswich and Needham Market Bank .|| 80,699 || 39,477 | 38,158 | 37,813 | 37,671 
44 Kentish Bank—Mercers and Co. ....|| 19,895 || 13,507 | 13,349 | 13,463 | 13,179 
45 Kington and Radnorshire Bank .,..|| 26,050 || 15,751 | 14,726 | 14,334 | 14, 637 
46 Kendal Bank. ..ccccccccccccccccces | 44,663 | 44,523 45,041 43, 745 43,485 
47 Leeds Bank ...ccccececscccececees| 130,757 | 76,922 75,232 74,014 77,374 
48 Leeds Union Bk.—W. W. Brown & Co.| 37,459 || 37,303 + 36,939 | 36,747 | 35,583 


























WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANE, 





49 Leicester Bank. ccocccccccccesscces 
50 Lewes Old Bank .ecccccccecccceees 
51 Lincoln Bank ...ccccccccecccccess| 
52 Llandovery Bank and Llandilo Bank 
53 Lymington Bank ....seceeeeceeeecs| 
54 Lynn Regis and Lincolnshire Bank. .| 
55 Lynn Regis and Norfolk Bank ...... 
56 Macclesfield Bank ..cccccccccecees 
57 Miners’ Bank.....csececcscseccesece|| 
58 Monmouth Old Bank ......eeeeeees 
59 Newark Bank...ccccccoccce cocccecs|! 
60 Newark and Sleaford Bank ........)) 


61 Newbury Bank .....eeeseeeeeeesees|| 36,787 | 


62 Newmarket Bank......sseeceeeeees|| 
63 Norwich and Norfolk Bank ........ 
64 Naval Bank, Plymouth ............ 
65 New Sarum Bank—Pinckney Bros. 
(now Salisbury Old Bank) ........ 

66 Nottingham Bank cesccccscccscees 
67 Oswestry Bank ..cccccccseccccecees 
68 Oxford Old Bank ...ccccccccecscecs 
69 Old Bank, Tonbridge ...scsccseeees 
70 Oxfordshire Witney Bank ..... 
71 Pease’s Old Bank, Hull ..... 
72 Penzance Bank.........seees 
73 Reading Bank—Simonds and Co..... 
74 Reading Bk.—Stephens,Blandy & Co. 
75 Richmond Bank, Yorkshire ........ 
76 Royston Bank .scoccccccccccsccees 
77 Rye Bank COCO C Cee eseeeseeeesese 
78 Saffron Walden and North Essex Bk. 
79 Salop Bank COeeeeeesereseseeseese 
80 Scarborough Old Bank ...ccccccees 
81 Shrewsbury Old Bank ......sceeeees 
82 Sittingbourne and Milton Bank .... 
83 Southampton Town and County Bank 
84 Stamford and Rutland Bank ........ 
85 Tavistock Bank cccoccccscccccecces 
86 Thornbury Bank .......ecececeeees 
87 Tiverton and Devonshire Bank...... 
88 Thrapston and Kettering Bank .... 
89 Tring Bank and Chesham Bank 
90 Towcester Old Bank ........ 
91 Uxbridge Old Bank........00. 
92 Wallingford Bank.......cecseccceee 
93 Warwick and Warwickshire Bank . .| 
94 Wellington Somerset Bank ....eee.! 
95 West Riding Bank .....ecccccccees 
96 Whitby Old Bank.......csesececees. 
97 Winchester, Alresford and Alton Bk- | 
98 Weymouth Old Bank ......++.eeeee) 
99 Wisbech and Lincolnshire Bank ....) 
100 Wiveliscombe Bank.....cccsccccees! 
101 Worcester Old Bank .....ccccceess| 
102 Yarmcuth and Suffolk Bank........! 
103 Yarmouth, Norfolk, and Suffolk Beak H 





















' amthor. | 
ized | 


Issue. 





£ 
82,322 | 


53, 060 
13,229 





| 











AVERAGE AMOUNT. 

|| April 16, |April 23, | April 30.| May 7, 

£ £ £ 
15,542 | 15,359 { 15,615 | 15,164 
15,177 | 14,764 | 14,415 | 18,872 
72,101 | 72,248 | 74,481 | 76,356 

8,477 | 9,928 | 10,636 | 13, 
1,687 | 1,650] 1,500} 1,614 
20,471 | 19,984 | 20,096 | 20,564 
7,115 | 7,189 | 7,580| 7,876 
7,454 | 7,007 | 6,415 | 6,877 
11,433 | 11,245 | 10,548 | 9,870 
- 1,213 | 1,175 | 1,264 
|| 10,396 | 11,017 | 11,144 | 11,341 
24,139 | 24,363 | 24,901 | 24,205 
7,910 | 8,024 7,810] 7,739 
10,993 | 10,630 | 10,398 | 10,097 
61,690 | 61,260 | 60,255 | 60,349 
23,195 | 19,828 | 18,390 | 17,770 
8,451 | 38,495 | 38,241 | 8,180 
30,001 | 29,910 | 31,867 | 80,765 
5,763 | 5,812 | 6,098 | 6,295 
25,488 | 24,644 | 25,775 | 26,449 
10,006 | 9,703 | 9,527 | 9,315 
3,629 | 3,660 | 38,881 | 8,777 
46,058 | 44,736 | 45,413 | 45,872 
7,396 | 7,219| 7,086 | 7,057 
17,134 | 16,931 | 16,760 | 17,782 
20,831 | 20,827 | 20, 20,349 
6,335 | 6,622) 6,650] 6,610 
5,597 | 5,477 | 5,303) 5,088 
5,896 | 5,685] 5,414] 5,360 
15,125 | 14,920 | 14,630 | 15,556 
3,447 | 3,652 | 3,454] 3,620 
19,285 | 19,459 | 19,190 | 19,464 
18,734 | 19,160 | 18,416 | 18,547 
1,344 | 1,670] 1, 1,475 
7,319 | 7,241] 7,013] 7,833 
9,661 | 9,582 | 9,570] 9,882 
6,827 | 7,203 7,650} 7,790 
4,306 | 4,493] 4,490] 4,407 
5,488 | 5,390] 5,426] 5,560 
7,131 | 6,980] 7,270] 7,400 
8,246 | 8,386 | 8,410] 8,609 
4,288 | 4,498] 4,650] 4,390 
5,014 | 5,371] 5, 5,256 
2,910 |} 2,918] 2,898 | 2,950 
18,382 | 18,288 | 18,158 | 17,934 
3,477 | 3,807} 3,958] 4,126 
23,296 | 23,055 | 22,596 | 23,393 
6,385 | 6,610 | 6,800 | 6,888 
6,090 | 5,968 | 5,810) 5,550 
8,825 | 8,840 | 8,784] 8,795 
20,830 | 20,706 | 20,346 | 20,070 
1,181 |} 1,232} 1,107] 1,009 
31,263 | 30,650 | 30,040 | 29,459 
25,033 | 23,926 | 25,240 | 25,310 
7,260 | 7,120} 6,686 | 6,885 

















520 WEEKLY RETURNS OF BANKS OF ISSUE. 
JOINT STOCK BANKS. 





NAME OF BANK. ized 
Issue. 





1 Bank of Westmoreland.......ss0+++., 12,225 


2 Barnsley Banking Company.......... 9,563 | 


8 Bradford Banking Company, Limited | 49,292 
4 Bank of Whitehaven, Limited........| 32,681 
5. Bradford Commercial Banking Co., | 

EMME cicinccvscesees ° 20,084 
6 Burton, Uttoxeter, & Ashbourn Union | 

Bank, Limited ........ e | 60,701 


7 Cumberland Union Bkg Co., ’, Limited | 85,395 | 


8 Coventry Union Banking Company -- | 16,251 
9 County of Gloucester Banking Co., | 


iceoceerunatearssioss ancl AGAR | 


Limite 
10 Carlisle and Cumberland Banking Co., i 
Limited .rcccccccccccccccccccees,| 25,610 


te 
11 Carlisle City and District Bank, Limited | 19,972 | 


12 County of Stafford Bank ............ 9,418 
13 Derby and Derbyshire Banking Co.,' 
(tye eterna dete 20,093 


14 Darlington District Joint Stock Bk.Co. | 26,134 | 
15 Gloucestershire Banking Company ..'|155,920 | 
16 Halifax Joint Stock Bank, Limited .. | 18,534 || 
17 Huddersfield Banking Company. coccel| 87, "354 || 


18 Hull Banking Company, Limited ....|| 29,333 
19 Halifax Commercial Bkg. Co., Limited | 13, 1733 
20 Halifax and Huddersfield Union Bank i 44,137 
21 Knaresborough and Claro Banking Co. | 28,059 
22 Lancaster Banking Company ........|| 64,311 
23 Leicestershire Banking Co., Limited.. | 86,060 
24 Lincoln and Lindsey Banking Co., | 
Limited ....ccccccccccccccccccee|| 51,620 
25 Leamington Priors and Warwickshire|| 
Banking Company, Limited ......|| 18,875 
26 Ludlow and Tenbury Bank .........., 10,215 
27 Moore and Robinson’s Notts. Bkg. Co.,'| 
Limited ......ecseeeeccececesees|| 35,813 
28 Nottingham and Notts. Banking Co.. .|| 39) 477 
29 Northamptonshire Union Bk., Limited), 84,356 
80 Northamptonshire Banking Company, 
Limited ..ccscccceces 26,401 
81 North and South Wales Bank, Limited | 63,951 
82 Pares's Leicestershire Banking Co. “) 
Limited ....seeseceeeeeeereceees!| 59,300 
83 Sheffield Banking Company, Limited } 35,843 
84 Stamford, Spalding & Boston Bk. Co.,' 
Limited LM POET IIR 55, 721 | 
85 Stuckey’s Banking Company ........ 356, 976 
86 Sheffield and Hallamshire Bkg. Co. ... 23, ‘524 | 
87 Sheffield & Rotherham Joint Stock Bk..,) 
Limited ....... eM 52,496 
88 Swaledale and Wensleydale Bkg. Co. .|| 54,372 





89 Wolverhampton & Staffordshire Bk. Co._| | 85,378. | 


40 Wakefield and Barnsley Union Bank..| | 14, 604 
41 Whitehaven Joint Stock Bkg. Co.....' 31 916 
42 Wilts and Dorset Banking Company. ‘i 76, 162 


43 West Riding Union Banking Company | 34, 029 


44 Whitchurch and Ellesmere Bk. Co., 


Cee eeereeeeeresesesecees | 7,475 j 


Limited 
45 Worcester City and County Bk. Co., 

MENON, coavcceeecctccveceteresel| Gee 
46 York Union Banking Co........+.0++| 71,240 
47 York City and rman Banking Co. .. | 94,695 
48 Yorkshire Banking Company,{Limited {122,532 | 


| Anthor- | 





' April 16, 


11,974 

6,169 
44,035 
20,555 


17,883 
| 32,618 

37,404 
| 10,445 


| 65,877 


28,005 
20,283 
6,554 


50, 593 
48,830 


8,645 
5,291 





|| 84,014 
|| 24,677 
| 47-454 
| 14,160 
| 46,308 


43,047 
| 27,802 


| 36,625 
|'233 ‘385 
| 18, 443 


"88,678 
43,117 


ss 
I 
— 
or 


to 23 
Se 
Sz 


‘| 86,767 


| 111,161 


é 


April 23. 


April 30. 


AVERAGE AMOUN' T. 


May 7 z. 





£ 
11,878 

6,258 
44,771 
20,700 


17,393 
32,899 
36,076 

9,913 
64,929 
26,995 
19,644 

6,699 


14,033 


72,375 
29,858 


4,297 
436 


70,661 
88,150 





112,750 


12,007 

6,260 
43,470 
20,955 


17,932 


83,444 
34,455 
9,821 


63,233 


26,081 
19,867 
6,105 


14,488 
20,528 
103,231 





117, 910 


£ 
11,935 
6,529 
43,905 
21,995 


18,075 


33,724 
32,535 
10,090 


66,788 


20,270 
19,625 
6,185 


13,903 
22,429 
107,516 
18,412 
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krish and Sroteh Circulation Returns, 





Average Circulation, and Coin held by the Intsu and Scotca Banks during the Four 
Weeksending Saturday, the 7th May, 1881. 


IRISH BANKS. 











i || _ Average Cirenlation a A Amnt. 
| art verage Amnt. 
| || Four Weeks ending as above. | Gold and Silver 
Authorized Coin held 
NAME OF BANK; Gardai: | pepe: | during Four 
| an eeks ending 
i} | upwards. Under £5.) Total. as above, 
| \} 


| 











Rs ree £ £ 
Bank of Ireland .......++.++«+ 3,738,428 ||1,928,075,1,096,400,3,024,475, 526,271 
Provinciai Bank of Ireland ....|| 927,667 || 413,548, 859,853; 773,401| 400,076 
Belfast Bank .....s...2+0e0e+ | 281,611 | 220,940} 234,490) 455,430, 263,273 
243,440 || 152,016, 204,777| 356,793, 206,839 


Northern Bank ...0.+++e+eee0!| | { 
Ulster Bank ....cecceeeseeee|| 311,079 || 331,240 303,163; 634,403, 403,972 
| 541,298 1,361,084, 844,788 


The National Bank .......... 852,269 
| 
‘8,865,555 2,739,981/6,605,536 2,645,219 


819,736) 
SCOTCH BANKS. 
Bank of Scotland .......+s2++| 343,418 | 242,297) 536,253) 778,550, 556,806 
Royal Bank of Scotland ......| 216,451 || 248,401) 478,881) 727,282) 











Torats (Irish Banks)....! 6,354,494 





1 
British Linen Company ......|| 438,024 || 172,006, 439,079! 611,085! 305,938 
Commercial Bank of Scotland..|| 374,880 || 222080 524'973, 747.053| 516,261 
National Bank of Scotland ....|! 297,024 |! 183,452) 436,423) 619,875, 516,098 
Union Bank of Scotland ...... 454,346 | 237,658) 498,736 736,394 415,411 


Aberdeen Town & County Bank 70,133 || 94,397; 104,805 199,202} 182,639 
North of Scotland Banking Co. 154,319 || 156,602) 169,982) 326,584) 216,031 
Clydesdale Banking Company..|| 274,321 , 176,215) 346,122! 522,337 313,222 “e. 
Caledonian Banking Company . 53,434 | 24,184) 51,642! 75,826) 34,985 


Torats (Scotch Banks)....|| 2,676,350 | 1,757,292 3,586,89615,844,188| 8,717,952 





{ 
\ 























§22 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MAY 7th, 1881. 





Fixed Issues.| Apr. 16. Apr. 23, May 7. 





48 Joint Stock Banks....| 2,408,031 | 1,771,475) 1 ‘781 ‘A15 | 4; ‘781, 374 1,800,664 
151 Totals ...eee++| 5,956,197 | 3,545,948) 3,552,315 | 3,547,461 | 3,579,211 








| 
£ £ £ 
103 Private Banks ........| 3,548,166 | 1,774,473) 1, 770, 900 | 1, 76, 087 .| 1,778,547 
| 














Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks .. ee eo ee ee ee ee ee ee £1,772,501 
Joint-Stock Banks .. ee ee ee ee és oe ee 1,783,732 


Together.. ee eo oe oe oe oe we oe «» £3,556,233 


Pen comparing these amounts with the Returns for the previous month, they 
show :— 
Increase in the notesof Private Banks .. we ee ee «. £107,886 
Increase in the notes of Joint-Stock Banks ee ee we os SUES 


— —-—_—__—. 


Total Decrease on the month ee ar oe ee ee «. £219,101 
And, as compared with the corresponding month of last year:— 

Decrease i in the notes of Private Banks .. eo oe . e+ £126,596 

Decreasein the notes of Joint-Stock Banks oe oe oe ee 71,166 


Total Decrease as compared with the corresponding period of last year £197,762 


The following is the comparative state of the circulation as regards the Fixed 
Issues :— 

The Private Banks are below their fixedissucs .. ee oe «+ £1,775,665 

The Joint-Stock Banks are below their fixedissues oe «» 624,299 


Total below their fixed issues ee oe ee oe + « £2,899,964 


‘SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 7th, 1881, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks ee ee ee ee «+ £6,605,536 
Average Circulation of the Scotch Banks .. oe ee ee «. 5,844,188 


oe ae ek sek ek ale cab en se 


On comparing these amounts with the Returns for the previous month, they 
show— 

Increase in the Circulation of Irish Banks ee ee oe ee £223,684 

Increase in the Circulation of Scotch Banks es ee ee ee 259,379 





Total Increase onthe month .. ee os ee ee ee £483,063 


And as compared with the corresponding month of last year— . 
Increase in the Circulation of lrish Banks oe aa ee £523,855 
Increase in the Circulation of Scotch Banks ee ee ee oe 24,385 


Total Increase as compared with the corresponding period of last year £548,240 





CIRCULATION RETURNS. 523 


Fize d Issues of the Irish and Scotch Banks at the present time, are:— 
Treland, 6 Joint-Stock Banks oe ee oe ee ee ee £6,354,494 
Scotland, 10 Joint-Stock Banks ee ee ee ee ee ee 2,676,350 


Together 16 ee os ee oe se ee ee ee oe £9,030,844 
The Actual Circulation compared with the above gives the following results :-~ 

Irish Banks are Above their fixedissues ., oe oe oe ee £251,042 

Scotch Banks are Above their fixed issues .. ve ee ee «+ 2,667,838 


Total Above fixedissues:... .. ee ee ee oe ee ee £2,918,880 
Average amounts of Gold and -Silver coin held by these banks during the past 
month :— ; : ; 
Gold and Silver held bytheIrish Banks ..  .. ae oe «+ £2,645,219 
Gold and Silver held by the Scotch Banks .. oe ad ee ee 8,717,952 


Together. . ee oe ‘ae ee ee oe ee ee oe £6,363,171 
Being a Decrease of £93,267 on the part of the Irish Banks, and an Increase of 


£44,339 on the part of the Scotch Banks, as compared with the Return of the 
previous month. - 





CIRCULATION OF THE UNITED KINGDOM TO MAY 7th, 1881, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month:— 








May. 7. | Apr. 9. Increase. | Decrease. 
| 


£ £ 
Bank of England (month ending 
4th May) ..secceececseeee| 26,603,767 | 25,704,932 
Private Banks....scceseseeses| 1,772,501 1,664,615 
Joint-Stock Banks.e.eseeeee++| 1,783,732 1,672,517 





Total in England ........++..| 30,160,000 | 29,042,064 | | 
Scotland ...cecccseseseceeees| 5,844,188 | 5,084,809 
Treland...sscsccscsevecceeers 6,605,536 6,381,852 














United Kingdom ........| 42,109,724 40,508,725 | | 





As compared with the corresponding period of last year, the returns show a 
decrease in the Bank of England circulation of £703,180, a decrease in Private Banks 
of £126,596, and a decrease in Joint-Stock Banks of £71,166; in Scotland an 
increase of £24,385 ; and- in Ireland an increase of £523,855. Thus showing that the 
month ending {May 7th, as compared with the corresponding period last year, 
presents a decrease of £900,942 in England, and. a [decrease of £352,702 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending May 7th, give an 
average amount of Bullion, in both departments, of £26,292,247. {On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£1,413,581, and a decrease of £1,881,289 as compared with the corresponding period 
last year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending May 7th was £6,363,171, being a decrease of £48,928, as 
compared with the Return of the previous month, and an increase of £187,056, as 
compared with the corresponding period of last year. 
































































§24 PRICES OF JOINT STOCK BANK SHARES 
(From Wetenhall’s Stock Exchange List). 















































Last London 
Date. | Dividend {Share. NAME. Paid.| latest 
per Ann. | __|Price. 
. | B/p.sh. | 10 | Agra, Limited .. oe coe see vee 10} 
on o” “ 25 | Alliance, Limited... .. + se + 125 
15 April | 24. >, | 200f.| Anglo-Austrian ... a 123 
16 Mar. 8 p. ct. 20 | Anglo-Californian, Limited ne 
2 Dec. 83 4, 20 | Anglo-Egyptian Banking, Limited 305 
25Feb. | 10/6p.sh.| 7 | Anglo-Foreign Banking, Limited .. 10% 
Feb.’77 | 5 p. ct. 20 | Anglo-Italian, 1866, Limited .. + 
81 Mar. | 5 4, 25 | Bank of Africa, Limited... + 
16Sep. | 124 ,, 40 | Bank of Australasia ... ate 77% 
16Mar. | 5 4; 20 | Bank of British Columbia... ... «. 19} 
a S os 20 | Ditto New, issued at £2 pm. ... 
30 Dec. | 5 45 60 | Bank of British North America 60 
_ 5/p.sh. | 10 | Bankof Constantinople .. «. «. ll 
10Feb. | 9 5, 25 | BankofEgypt  ... 01. we oes oe 303 
16 Dec. | 103 ,, Stk. | Bank of Ireland ... ae 
13 May | 174 », 20 | Bank of New South Wales... ... ... 
28 April |15 4, 10 | BankofNew Zealand... .. ws 253 
30 Dec. - w& 20 | Bank of Roumania —....... see one 1 
28 April | 10° 4, 25 | Bank of South Australia ... ... w. 41 
10 Feb. — 60 } Bank of Victoria, Australia ... ... 
23Jan. | 4/6 ,, 10 | Central of London, Limited... oo 
28 April | 16 ,, 20 | Chartered of India, Australia and China... ...| all | 23t 
= 12/6 ,, 25 | Chartered Merc. of India, London and China...| all | 22% 
28 Jan. |10/ ,, 40 { City, Limited ee Se 
. 5. re 40 | Ditto New, issued at 2 pm., all paid. ae as See ee 
— 42/p.sh, | 100 | Coionial ... e-| 30 | 593 
28 April | 1/6 ,, 6 | Commercial Bank of Alexandria, Limited” | 3 
28Jan. | 4/ 5 10 | Consolidated, Limited... ... 2 oe se ce ol 4 7% 
13 April |12/6 p. ct. | 25 | Delhiand London, Limited *.. soe eee] Bll h 
2 Dec, | 8 » 20 | English Bank of Rio de Janeiro, limited ... ...| 10 | 13% 
10 Feb. oie 20 | English, Scottish, and Australian Chartered ...| all | 24% 
13 April | 30f.p.sh.| 20 Franco-Egyptian, issued at 5 pm. <~ « a ae 
25 Feb. 7 p. ct. 10 | German Bank of London, Limited . eo} all 
of 30/p.sh. | 284 | Hong Kong and Shanghai ns Corporation... all 
28 Jan. 7p. ct. 60 | Imperial, Limited... .. ... cow lbee | Gen a ae 
1 July why p.sb. | 20 | Imperial ‘Ottoman... ... ee er 16 
16Mar. | 7/6 ,, 25 | International of London, Limited |. 1. w+ «| 168 15 
13 May | 15/ 5, Se MIE See’ ices sg Sow ic. aces « ‘dee cobs: | eek Oa 
© wo 25 | Ditto, New ao - ae 
10 Feb. | 20 p. ct. 80 | London and County, Limitea ". 20 | 74 
ss seo 80 | Do. New, iss. at £10 pm., of which £2. 1 10s. is is pd. 5 | 423 
6 9/p.sh. | 20 | London and Hanseatic, Limited... 10 
28 Jan. 6/3 10 | Londonand Provincial, EOE nce ck hee! eet 
16 Dec. 6 p.ct. | 25 | London and River Plate, Limited... .. | 10 | 18} 
17 Mar. . s 7 | Loudon and San Francisco, 1880, Limited e.| all 6t 
10 Feb. e 100 | London and South Western, limited ... ... ...| 20 
2Jan. | 16 ,, 100 | London and Westminster, Limited... 20 {| 714 
a 4/7 p.sh.| 100 | Ditto New, issued at £10 pm., none paid (Scrip) 15 473 
$1 Mar. 2/6 45 10 | London Bank of Mexico & South America, Lim.) 5 63 
13May | 10) , 20 | London Chartered of Australia ... ... .. «| all | 202 
28 Jan. | 26/6 ,, 60 | London Joint Stock we] 15 | 40 
13 May fon 20 | Mercantile Bank of the River Plate, » Limited «| all 33 
16 Mar. | 30/ p.sh.| 100 {| Merchant, Limited .. ... a F 
14Jan. | 8/6 ,, 92 | Midland, Limited... <1. i.) Sl) az) 128 
. =e 11 p. ct. 50 | National ... .. ooo ove cee ose ce one] OO 
13 May 6/ p. sh. 6 | Nationalof ‘Australasia. ‘ a ee 
28 Jan. Wi i 25 | National of Liverpool, Bimited 0. cose ech 8 
14 45 6 p. ct. 10 | National of New Zealand, Limited... |. |. ...| 3¢| 3% 
16Dec. |18 ,, 75 \ National Provincial ot England, Limited... ...| 104 
Fe ae 60 | Ditto, itto 12 | 46 
4 16 5s 60 | Ditto, 1879 iss. at £10 pm, of which £8is pd... 8 | 87 
a: oe 60 | Ditto, 1880 iss. at £10 pm. of which £sispd... 4 
81 Mar. | 5/ p.sh.| 20 | New London and Brazilian, Limited ... 10 12 
10 Feb. 2/3 ss 20 | North Eastern, Lim., iss. at2 pm., already paid], 6 
28 Jan. | 6/ ,, 20 | North Western... a cess” ol) now “| 
28 April | 10 ,, 26 | Oriental Bank Corporation Fins aca eae 203 
30 Dec. | 13 p.ck. | 100 | ProvincialofIreland ... ... eee 
14 Jan. 3 10 | Ditto, New... a 
19 Feb. |e 10 Queensland Nat, Lim, (Lon. R. ) J 
13 April | 40/p. sh. | 100 | Standard of British South Africa, Limited.. 5ER 
14Jan. | 5/7 ,, 25 Do. Additional Shares, iss. at 20 pm. all paid. 25 
10 Feb, | 40 ,, 75 | Union of Australia, Limited ... 0.0. 1c. cee ove] 28 64 
1é p. ct. 50 | Union of London ... esse coe coe coe cee ove] LR | 423 








